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CHARACTER— = 
What it Means | 


In the construction of the greatest, most 
complicated and most beautiful machine 
devised by man—the ship—there is no 
element more important than Character. 
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Character in shipbuilding means char- 
acter in the ship, expressed in a long life 
of useful and economical service. 
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Character is the expression of an organi- 
zation in which every man, from the 
lowest to the highest, is animated by a 
keen sense of loyalty to his cempany 
and a pride in his work that finds ex- 
pression in doing that work honestly 
and well. 
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THE 


HE second quarter of the year opens with some 

further evidence of business recovery. Contra- 
dictory advices continue, the situation still being con- 
spicuously uneven, but the general outlook is slowly 
brightening. An added gain in steel buying, slight as 
it is, gives encouragement, and there is somewhat less 
depression than previously in certain other basic indus- 
tries. Progress would be more satisfactory if future 
demands were more numerous and larger, yet some 
textile mills have work ahead into the Summer, and 
forward commitments elsewhere may conceivably 
broaden when price unsettlement diminishes. At 
‘present, as for many months past, most transactions 
are of moderate size and for immediate needs only, 
but their number is increasing. With retailers’ stocks 
“Midergoing reduction, purchasing for replenishment 
purposes is becoming necessary in various instances, 
‘@id requests for quick shipments of goods indicate 
“Mat some requirements are rather urgent. Broadly 
‘viewed, the West appears to be doing better than other 
parts of the country, although reports from about all 
‘Setions are more hopeful, and improvement in collec- 
‘tions is being more frequently heard of. 





Tecords of failures continue adverse, comparing with 


Periods of low mortality, recent weekly returns have 
* disclosed some decline in number of defaults, and in 
this Tespect, at least, are reassuring. Considering the 
_ ‘€yerity of the economic readjustment, favorable sta- 
~ tistical exhibits are hardly to be expected, and the 
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Widening of the margin of decrease in bank clearings 


While 


WEEK 


is a somewhat prominent feature. The contraction in 
bank clearings, however, is partly explained by the 
lower commodity prices and reduced operations in 
speculative markets. 


Nearly a year has elapsed since the price decline 
began to gather momentum, and yet the yielding con- 
tinues. Recessions in wholesale quotations are again 
largely in the majority this week, as DuNn’s list demon- 
strates, and various groups of commodities are affected. 
After a far-reaching readjustment, textiles are rather 
steadier, and certain other articles that have fallen 
sharply in price now show some resistance to the down- 
ward tendency. It is still true of most markets, how- ° 
ever, that depression is the prevailing condition, and 
many future commitments are apparently being de- 
ferred until a more stable situation develops. In chan- 
nels where speculation is a large factor in daily move- 
ments, aS in grain and cotton, the sudden drop in 
temperature this week gave temporary support to 
prices, there being talk of possible crop damage. Yet 
little actual injury to wheat was reported, and it is 
too early in the season for frost to harm cotton 
seriously, if at all. 


With the appearance of the detailed official returns, 
more light is thrown on the reduction in February 
exports. The decrease of $156,000,000 in the merchan- 
dise outgo in that month, as compared with the total 
of February, 1920, was mainly due to smaller ship- 
ments to Europe, which were valued at $241,793,000. 
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This is a falling off of $142,259,000, or about 37 per 
cent., and the lower commodity prices do not account 
for all of the difference in exports. While exports to 
Germany were more than double in value those of 
February, last year, and shipments to various other 
countries also increased, the exportation of goods to 
the United Kingdom, France, Belgium, Norway, Swe- 
den, and to some other parts of Europe was in lessened 
volume. The only geographical divisions showing 
larger exports from here were Oceania and Africa, 
but the decline in shipments to South America was 
small, being only 4 per cent. 


The faint signs of improvement noted in the steel 
trade last week have grown a little clearer. Automo- 
bile plants, although still operating much below 
capacity, as a whole, are becoming busier, and this helps 
the steel interests. The building industry, moreover, 
is beginning to show indications of revival, with active 
negotiation for apartment house work reported in New 
York City, and a number of fabricating steel contracts 
have recently been closed. These encouraging symp- 
toms, on the other hand, do not obscure the fact that 
iron and steel markets continue in a depressed condi- 
tion, and that The Iron Age states that ‘‘free buying 
of steel is a matter of the future.’’ With lower prices 
expected, general demand remains limited, and pro- 
duction is not equal to a 35 per cent. rate, on an aver- 
age. More is being heard of foreign competition, with 
Chinese foundry iron offered in San Francisco at 
lower prices than American furnaces have been naming. 


While textile reports are still uneven, the improve- 
ment in certain divisions of the industry is indicated 
by the development of rather freer buying for the 


ri 


future and somewhat more firmness in prices. Nop © | 


WN i Mes 


ia 
only are some products under order fairly well ahead = 


but in one instance all tenders were withdrawn be. 


cause the mill was covered for three months. The | 


better conditions in woolens are reflected in a further 
gain in output, but cotton goods production has. de. 


creased, an absence of business from the manufactyy. 


ing trades causing dulness in different lines. Ag a 
whole, however, the primary market demand for dry 
goods is broadening, though the increase is slight and 
it is noted that the best turnover in retail channels 
is effected where substantial price reductions are being 
featured. In the foreign field, prospects are considered 












more favorable, small orders coming from South — 


American and West Indian points. 


Broadly considered, conditions in hides have im. 
proved a little, though any general demand is stil] 
absent. The exceptionally low prices at which small 
packer hides are selling influences the whole market, 
and attempts to advance prices of country stock, after 
moderate transactions, shut off the buying. It is now 
reported that dealers are again more anxious to secure 
bids, and such business as is effected in hides of any 
description is usually at concessions. While oeea- 
sional sizable sales of leather are consummated, there 
is not sufficient incentive for tanners to operate freely 
in raw material. After the Easter call had been satis. 
fied, trading in upper leather specialties abated, and 
surface indications in footwear are also quieter than 
recently. Most shoe orders stipulate immediate ship- 
ments, suggesting that buyers are short of supplies, but 
demand for next season’s runs has not yet developed 
in any volume. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Retail trade has been rather better than 
fair, seasonal demands having been stimulated by favor- 
able weather and lower prices. There has been a partic- 
ularly good distribution of women’s footwear, gloves, etc., 
and men’s furnishings, hats, and lightweight clothing have 
sold well. In all cases, however, business in men’s goods 
has fallen behind that in women’s lines. 

While there is no appreciable change in wholesale mar- 
kets, it is possible to report progress toward improvement 
in some commodities that previously had failed to reflect 
betterment. A larger inquiry for lumber and building 
materials is noted, and there is a more hopeful feeling 
that actual business is about to expand as a result of an 
early resumption of construction activity in this city and 
vicinity. At this writing, the building strike is not yet 
settled, but work on several buildings has been inaugurated 
or resumed. Contractors state that they have been able to 
secure all the workers needed. More inquiries for pig iron 
lead to the belief that there is soon to be greater activity in 
foundry grades, though actual business is still small. 

Shoe manufacturers have received orders that will keep 
factories engaged for some weeks to come. Leather busi- 
ness is gradually expanding, but the hide market continues 
dull. Lightweight calfskins, however, are in good demand. 
In wool, conditions show decided improvement. 


PROVIDENCE.—tThe general trade situation shows no 
material improvement. Industrial activities reflect little 


increase, and many of the mills throughout Rhode Island. 


are running short time. 


In jewelry, quiet conditions prevail, and manufacturers 
state that orders do not compare favorably with last year’s. 
More attention is now directed to foreign trade, but the 
unsatisfactory rates of exchange have restricted foreign 
trading to some extent. A fair volume of business is 
reported in hardware and electrical supplies. Some little 
gain is noted in building activity, but there still appears 
to be a tendency to await a satisfactory adjustment of 
prices and labor conditions. 

Money is in good demand, but not very plentiful, and 
collections are slow. 


PHILADELPHIA.—Although progress is slow, the gen- 


eral trend of business seems to be in the direction of : 


recovery, and sentiment is growing more confident. Re- 
tailers report quite a satisfactory Easter trade, consider- 
ing all conditions, with an unexpectedly good movement 
of clothing, millinery, notions, furnishings, footwear and 
some lines of dry goods, but state that demand has now 
quieted down. 

Wholesalers in numerous departments note a steady 
increase in the volume of inquiries, and frequent orders 
are being placed for relatively small amounts of the prin- 
cipal staples. Most buyers still evidence considerable 
reluctance to undertake commitments for the distant future, 
but practically all orders are accompanied by urgent re 
quests for prompt shipment, which condition is believed to 
reflect generally depleted stocks. 

Manufacturers of men’s and boys’ clothing, women’s 
dresses and other wearing apparel state that they are el- 
couraged over their Spring business, and that prospects 
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have improved. Buying of woolens and worsteds is mainly 
for immediate requirements, but orders, while compara- 
tively small, are more numerous. 

A-steady demand is reported for hardware and electrical 
specialties, and more inquiries are being received for plumb- 
ing supplies, heating apparatus, glass, lumber and build- 
ing materials generally. Manufacturers of paints and wall- 
paper note a moderate increase in business. 


PITTSBURGH.—In commodity lines only indifferent 
reports are received, and the recurrence of unfavorable 
weather has interfered with the week’s retail trade, 
though seasonal merchandise has been in fair request. 
Comment is that a reduced money value is to be expected 
by reason of lowered prices, but with some dealers the 
lessening in the number of individual sales is taken as an 
indication that the purchasing power of the public is be- 
coming restricted. The reduced rate of employment in 
the industrial centers is reflected in a slower demand gen- 
erally, especially in groceries and provisions, with collec- 
tions becoming quite spotty. Industrial collections have 
also become irregular. 

Machinery dealers and equipment engineers find but little 
interest displayed, prospective customers asking for price 
concessions, and, when these views are met, finding some 
other reason for deferring contracts. Refractory ma- 
terials are extremely quiet, about 30 per cent. of normal 
orders actually materializing. Paving brick manufac- 
turers are expecting a good run of business when the road 
building season re-opens, and an exception in the ma- 
chinery line is that of general contracting equipment and 
supplies, for which the volume of inquiries affords some 
encouragement. 

As a result of the slump in crude oil new drilling has 
been, in a majority of cases suspended, but operators 
mention that premiums may develop with the readjust- 
ment of supply and demand, and confidently predict an 
upward trend before the Summer. Supplies in the drill- 
ing line are now needed in limited quantities only. 

Contracting for fuel is restricted, and with industria’ 
operations at low ebb not much interest can be aroused. 
The spot market is irregular, and the present demand gives 
no incentive to any increase in production, which is shown 
by the weekly survey to be down close to 50 per cent. 
In some instances slack has been moved at $1.25 and $1.50 
per ton, with run of mine Pittsburgh bituminous coal 
showing a spread of from $2.25 to $3.25, at mine. 


GLOVERSVILLE.—For several months past, glove 
manufacturing has been very quiet, and most current 
orders call for Fall shipments. Knit goods and carpet 
manufacturers have labor difficulties to contend with, and 
April 1 was the date set for a conference regarding a new 
scale of wages. Tanners of shoe leather have some work 
in sight, but glove leather dressers are without sufficient 
business to keep their help employed. Collections are very 
slow, and money is in strong demand. 


SYRACUSE.—Spring trade in dry goods and kindred 
lines is reported of favorable proportions, although there 
is still a tendency on the part of consumers to purchase for 
immediate needs. In manufacturing lines factories are 
still running on part time in most cases, and there 
are still reports of considerable unemployment. Build- 
ing operations are showing some indications of renewed 


_ activity, although the volume has not yet assumed large 


proportions. In financial circles there is still found a 
tendency to tightness in the money market, with collec- 
tions averaging only fair. 


Southern States 
ST. LOUIS.—With very favorable weather conditions 


= ‘existing right up to Easter, the aggregate of buying on 


the part of the consuming public was large, and genera 


: 3 ‘Tetail business was very satisfactory. Wholesale trade 
Continues satisfactory as to number of orders received, 
e ' ‘pecially in commodities for personal consumption; dis- 
eS = is almost exclusively on a spot basis. 





Reports from the manufacturing interests vary, w't 
labor costs playing an important part in their calculation- 
and price changes of raw materials affecting both th- 
plants and their customers, with the result that operations 
have been further curtailed, with the exception of shoes, 
clothing, drugs, chemicals and furniture. The volume of 
shoe trade is gradually gaining, the early demand for fancy 
specialty goods for women having been particularly active 
and the movement of staple lines for men very fair. Men’s 
clothing has also shown some improvement and the work- 
ing forces in a number of local factories have been in 
creased. With the furntiure manufacturers, there has 
been considerable improvement, with several plants, which 
were shut down, resuming operations. 

Some betterment is noted in the flour trade and a some- 
what steadier business has developed, supplies apparently 
being low and prices more attractive. Export trade, which 
had been practically nil, has become a little more active, 
and prospects now seem to be more encouraging. Collec- 
tions generally show steady improvement. 


BALTIMORE.—tThere has been some expansion in retail 
and wholesale trade, and with the approach of Spring there 
are various lines of activity which appear to be taking on 
new life. Nevertheless, the improvement in no line is 
marked. There is a better demand noted by wholesalers of 
dry goods, notions, millinery, white goods, shoes, etc. 
Orders are coming in for general lines of merchandise 
more freely now than previously this year. There are 
more buyers in the market who are engaged in re-stocking 
after a long period of waiting and hand-to-mouth buying. 
Some further reduction has occurred in the price of 
anthracite coal, and there are indications that there will 
be brisk buying during April, on the part of the consumer, 
for the coming Fall and Winter. 

The supply of Spring vegetables is large, and prices are 
more reasonable. The price of oysters, owing to the mild 
weather, has shown recession, although the price of shad 
from Maryland waters, owing to scarcity, will be higher. 
Recent frosts in some sections of the fruit belt in the State 
it is feared have harmed the blossoms, and may affect the 
early fruits. 

There is said to have been some improvement in the 
demand for motor vehicles and supplies, after a long period 
of quiet, with a tendency toward stabilization of costs, 
and with a better supply of labor indications are favorable 
for the early revival of building operations this Spring. 
There is a decidedly more active movement of freight 
on the part of the railroads. The volume of business being 
done by the water transportation companies, however, has 
been small. 


LYNCHBURG.—While a better feeling prevails as to 
the future, business continues to be quiet with most jobbers 
and manufacturers. The holding off policy is still apparent 
with retailers, buying being more or less spasmodic, orders 
received by jobbers and wholesalers showing diversity in 
demand, and reflecting a disposition to buy as near as pos- 
sible for immediate needs. Manufacturing plants are 
eradually increasing production, though there is still con- 
siderable unemployment. No considerable gain is noted in 
building activity, and there appears to be a tendency to 
await a satisfactory adjustment of labor matters. Farm- 
ing operations are making progress, the favorable weather 
causing crops to receive a good start. Collections are still 
slow. 


ATLANTA.—tThere has been a slight improvement in 
volume of sales in wholesale groceries, and a decided in- 
crease in shipment of shoes is reported. Demand for hard- 
ware is light. While city real estate values have held up 
well, there has been less trading than usual. Preparations 
for the new crops are being pushed, there being a plentiful 
supply of farm labor, and indications are that the coming 
cotton crop will be produced at less expense than any for 
some years past. Planters continue to hold a large portion 
of the 1920 crop, being unwilling to dispose of same at 
present prices. Collections continue slow. 
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LOUISVILLE.—Business does not compare very favor- 
ably with the early part of 1920, but there is apparently 
a strong effort being made to stimulate trade by adver- 
tising and selling campaigns, and good results are accu- 
mulating. 7 

Heating and ventilating contractors, elevator manufac- 
turers and machine shops are figuring on a good deal of 
work, but it is being held up more or less for cheaper 
materials and labor. Mill supply houses report an increas- 
ing number of small orders, but the volume is too small to 
be satisfactory, many of the larger plants being run on 
part time. The paint, glass and varnish business is con- 
siderably behind last year, but is showing material improve- 
ment over January and February. 

The shoe trade is improving, and is considerably more 
active than in January and February. Dry goods and fancy 
goods lines were considerably stimulated by the Easter 
demand, and dry goods sales are approaching the early 
1920 volume. In the furnishing goods trade an improve- 
ment is noted, and merchants are buying more freely. 

Printing and engraving concerns report an unusual effort 
being made to sell goods, resulting in a marked improve- 
ment in their lines. Collections are fair. 


MEMPHIS.—Activity in retail distribution is still 
spotted, and is chiefly in articles of practical or utility 
value. Pre-Easter business did not measure up to expecta- 
tions, but disappointment is chiefly felt because of the dis- 
parity between what it was one year ago. Buying in all 
lines continues conservative. Sales of cotton have improved 
slightly, with some enhancement of prices. There c-’ 
tinues little disposition to sell where it can be avoided 
and pressure is not being brought to force it. Some pros- 
pect of lower labor costs is expected to stimulate building, 
but as yet the extent of the reduction is a matter of con- 
troversy. Materials are showing little additional changes 
from their recent declines. Collections are still slow. 





DALLAS.—Buyers are visiting this market in much 
larger numbers this year than heretofore, and are placing 
frequent filling-in orders to cover immediate needs. De- 
mand for dry goods and clothing continues for medium- 
priced merchandise. Milliners and ready-to-wear mer- 
chants have experienced a good trade. 

The demand for farm implements has been light, little 
decline in prices having occurred until recently, when a 15 
per cent. reduction was announced in one line. Lumber 
and building material prices, however, have fallen con- 
siderably, and building has been unusually active during 
the past few weeks. Labor is plentiful, but wages con- 
tinue at a high level. 

Reports received from many sections of the State indi- 
cate that the cotton acreage will be reduced 25 per cent. 
or more. 


BEAUMONT.—The volume of retail distribution is hold- 
ing up well, and is better than at this time last year. There 
is hope of an early revival in lumber and oil. Building has 
been light here lately, but considerable construction is con- 
templated, an eight-story hotel and an eleven-story office 
building being arranged for immediately. 


AUSTIN.—Current sales in all lines are less than those 
of last Spring, there being little activity in any quarter. 
Quiet business, however, is expected at this time of year, it 
being the planting season. Less cotton is being planted, but 
more corn and small crops are being put in the ground. 


NEW ORLEANS.—There is some improvement in both 
wholesale and retail trade, and a better feeling exists re- 
garding the future. Collections have been fairly good, 
but failures have increased. 

Comparatively little activity has developed in the cotton 
market, but sugar trading has been in fair volume and 
the rice market reflects some improvement. Prices rule 
steady. Building operations continue fairly active, and 
labor is well employed. 


Western States 


CHICAGO.—Retail trade maintains a surprising degree 
of activity in the face of general economic conditions that 
would seem to warrant contrary expectations. This eon. 
dition seems all the more out of line when it is realized that 
prices are by no means down to pre-war levels, and that 
in certain lines of staples, principally cottons, costs to the 
consumer have been reduced very moderately. The con. 
tinuation of a good distributive movement, however, jg 
corroborated by reports of jobbers and wholesalers, whoge 
shipments hold up well in volume, compared. with those of 
the corresponding time last year, in spite of the fact that 
orders are much smaller in each case and evidently repre. 
sent buying to keep the lines on merchants’ shelves reason- 
ably full without permitting any accumulation of merchan- 
dise. There has been increased interest this week in ready. 
to-wear and accessories, underwear, ginghams and shoes, 
as well as bleached cottons. 


Improvement in the leather market is noticeable and this 
is reflected in a slightly better inquiry for hides, especially 
the top grades of shoe material. 


The movement of groceries is slower, particularly of 
fruits, canned and dried, which are affected by increasing 
receipts of greenstuff from the South. The highest grades 
of canned vegetables are firmer. 

Demand for coal, both domestic and steam, is light, 
despite the latest reduction of 50c. a ton in price. Stocks 
are fairly large and production has been reduced to 40 per 
cent. or less. Some industrial concerns are making con- 
tracts for moderate tonnage, but there are indications that 
domestic buying will be less than usual at this time of year 
because of the weakness of the market and the expectation 
of lower prices in the Summer, 


Merchants are in the city markets in larger numbers. 
Many of them report a lull in home business because of 
the pressure of farm work. Collections are slightly im- 
proved. 


CINCINNATI.—An early Easter, coupled with mild 
weather, proved to be a benefit to retail trade, and the 
volume of business done by some of the leading stores ex- 
ceeded that for the same period last year. There has been 
a continued demand, principally for staple merchandise, 
wearing apparel, etc., while the movement in household 
articles, which is usually active at this season, is reported 
to be slow, due to curtailment in building operations. A 
price decline in building material has not had a marked 
effect in this industry, for the reason that prospective 
builders are hesitating in anticipation of a readjustment 
in labor cost. 

Conditions in the women’s garment trade are slightly 
improved, and merchants are buying with more confidence 
at present prices. Indications are for lower cost, for the 
Fall season, on certain materials. In the shoe trade the 


demand is mainly for novelties and fancy wear. Staple . 


lines are moving slowly, and buying is spasmodic and for 
immediate needs. Trade is quiet in the leather market, and 
but little interest is manifested by manufacturers of shoes. 
No contracts of consequence have been placed, and the light 
demand is largely restricted to certain grades. 


CLEVELAND.—Mild weather during last week had a 
good effect on Easter buying, and the retail stores did a 
lively business. The weather turned suddenly cold this 
week, however, which, together with the post holiday period, 
have combined to make a dull time. Dealers have placed 
a fairly good volume of orders for Spring and early Sum- 
mer merchandise, and are anticipating an increased trade 
in the immediate future. A number of industrial concerns 
are increasing operations with added forces, and indica- 
tions point to a steady revival of business. 

There is also noticeable increase in building operations, 
and more workmen are being employed right along. Build- 
ing materials have eased up quite materially in price a8 
compared with a year ago, although still considerably 
above the normal average. The coal and iron ore trades are 















— eo sr off wt FR eo bebe 






ally 


of 


ing 
des 


cht, 


ild 
the 
ex- 
een 
ise, 
old 
ted 


ced 
ive 
ent 


tly 
nce 
the 
the 


ple . 


for 
ind 
es, 
rht 


la 
his 


m- 
ide 





April 2, 1921] 


DUN’S REVIEW T 





—_—————— ; 





——— 


rather languid. There is still a large quantity of ore left 
on the docks, but boats will soon be operating and bringing 
in an additional supply. 


DETROIT.—General improvement in local business con- 

ditions is slow, although a fair turnover of merchandise 
for the Easter trade is reported. Retail trade as a whole, 
however, still marks time, with buying confined chiefly to 
immediate requirements. Liquidation of inventories con- 
tinues. The local manufacturing situation shows evidence 
of a clearing up, and absorption of unemployed labor is 
progressing, though this has not apparently relieved the 
retail trade situation noticeably, as many of the returned 
workers find themselves faced by pressing obligations as 
a result of the long period of unemployment, the liqui- 
dation of which is essential before general buying can in- 
erease materially. 
Manufacturers as a whole express confidence in the sit- 
uation, believing a slow but substantial return to normal 
conditions is wholly desirable. Price uncertainties also 
continue as a retarding factor. Wholesalers report a satis- 
factory volume of business, though mainly with the country 
trade. Silks, woolen goods, millinery, etc., are moving 
satisfactorily, and the demand for footwear shows some 
signs of renewed activity. Operations in the building line 
are improving to some extent, though retarded as a whole 
by the price situation. The money market shows a some- 
what easier trend, and collections are fair. 


MILWAUKEE.—There is evidence of gradual improve- 
ment in business. The betterment is especially noticeable 
in automobile parts and tires, and also in wearing apparel. 
Jobbers in these lines are experiencing a good trade, 
most of the demands being to cover immediate needs. Re- 
tail distribution has been benefited by favorable weather, 
and, considering the general industrial situation, is better 
than might be expected. 

Building operations, as well as other out-door work, show 
increased activity. Collections are somewhat improved. 


MINNEAPOLIS.—Retail trade in nearly all lines is 
fairly satisfactory, and prospects for a good Spring and 
Summer trade continue favorable. Wholesale business 
showed some improvement during the week, but orders, 
while numerous, are usually for small shipments. 

Building operations seem to be increasing to some ex- 
tent, but any material improvement in this line is not likely 
as long as present prices of building material prevail. The 
automobile and tire business continues below normal for 
this season, but sales increased during the week, and 
dealers anticipate a better business from now on. Collec- 
tions are slow and unsatisfactory. 


ST. PAUL.—Jobbers in dry goods and notions report a 
considerable immediate business in the way of mail orders 
and house trade, and practically no future commitments. 
Spring business in men’s furnishings, clothing, etc., has 
been fair. There is a good demand for novelties and 
women’s footwear, and inquiry for men’s shoes is fair. 
Sales have bettered slightly in clothing, but are still back- 
ward. Trade continues quiet in hardware, butcher sup- 
plies, harness and automobile accessories, but business is 
expected to improve soon. There is a satisfactory move- 
ment in drugs, chemicals and oils. Collections have not 
improved, and are unsatisfactory. 


KANSAS CITY.—Despite severe weather and a heavy 
freeze, probably resulting in loss to early fruit and vege- 
table growers, expansion in business continues on a modest 
scale. The conservative tendencies of earlier months have 
reduced stocks to the point where replenishment is now 
more generally necessary, and rush orders for immediate 
Shipment are numerous. There is no general disposition 
evident, however, to place orders on the basis of anticipated 
requirements. 


OMAHA.—Trade conditions in this territory are about 
the. same as a week ago, jobbers continuing to report busi- 
hess as steadily improving. Collections are still slow. 
Recent heavy rains throughout the State have improved the 


prospects of the growing wheat crop, but these rains were 
followed by a decided drop in temperature which caused 
damage to the fruit crop in the southeastern part of the 
State. The building permits in Omaha are increasing 
from week to week, construction being confined practically 
entirely to houses. 


Pacific States 


PORTLAND.—Business at retail was of fair proportions 
last week. Better weather, and the approach of Easter 
were stimulating factors. Retailers, particularly the larger 
establishments, report the volume of trade heavier than a 
year ago. Food prices on the whole have an easier tend- 
ency, but except in flour, dairy products and kindred lines, 
the declines have not been large. Building operations are 
expanding, and are furnishing employment to a greater 
number of workmen. 

Grain prices have declined, and many of the larger 
growers, who have been persistent holders, are now dis- 
posed to market their crops. The buying has been mainly 
by exporters who find trade with Europe facilitated by the 
reduced steamer freight rates. Flour prices have been re- 
duced 80 cents a barrel as a consequence of the decline in 
wheat. 

Plans for a corporation to develop the canning industry 
of Oregon and Washington, with a capital of at least 
$10,000,000, are being considered by a group of capitalists 
and business men of the two States, who believe that the 
business of preserving and marketing the fruit and vege- 
table products of the Pacific Northwest has not kept pace 
with the growth of the producing industry. Because of 
the decrease in apple stocks in this territory, prices in the . 
Coast markets advanced sharply last week, and there 
has been a corresponding strengthening of the primary 
markets. A few carlot sales are still being made for 
Eastern shipment. 


SEATTLE.—The wholesale dry goods situation con- 
tinues to show improvement from week to week. How- 
ever, buying by retailers is cautious, of necessities only, 
and for immediate needs. An unusual demand for piece 
goods has caused somewhat of a shortage, and the price 
level is maintained. The retail situation in all lines shows 
slight improvement in buying for seasonal wants. Cut- 
price announcements continue to dominate, but first-grade 
goods show but slight price reductions. 

Water-borne commerce of the port of Seattle in February 
totaled $23,000,000, a gain of $1,000,000 over the January 
business, but a drop of 57 per cent. from figures for Feb- 
ruary, 1920. While the value of business shows a total 
about one-half less, volume shows only a 20 per cent. de- 
cline—due primarily to commodity price reductions. 

A general survey of the financial situation here shows 
credit conditions a little easier; collections show a hint at 
improvement, but business continues to retrench. Build- 
ing activity, which is usually apparent in the Spring, has 
not proved itself strong and will not total large for March. 


Dominion of Canada 


MONTREAL.—From both city and country come favor- 
able reports regarding Easter sales of dry goods and 
kindred lines, though the return of wintry weather has 
since checked business a little. Travelers continue to send 
in a fair aggregate of orders, though short of last year’s 
figures. There has been some further curtailment of pro- 
duction by certain cotton mills. The recent moderate im- 
provement in the boot and shoe manufacturing trade is 
maintained, and there is a slightly better demand for 
leather. 

Prices of iron show a decline, foundry being now quoted 
at $38.80, as against $41.80, the late prevailing figures. 
The volume of actual business is still light, as nearly all 
the larger consumers, such as railway shops, etc., are shut 
down, but manufacturers of general castings are rather 
busier, and lower prices will likely induce a little better 


inquiry. 
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With paint and varnish manufacturers the activity usual 
at this season is still lacking, though some slow improve- 
ment is apparent. Quotations for rosin and turpentine 
show declines. 


TORONTO.—Easter shopping was up to expectations 
and gave storekeepers their first rush after many months 
of casual business. City storekeepers claim to be doing 
better, and country stores more than hold their own. 
Women’s wear trade shows much improvement, producers 
are busy and, in some cases, find it difficult to procure 
competent help. Men’s clothing trade improved, as did 
furnishings, while boots and shoes shared in the renewed 
_activity. Millinery travelers did well this season, and the 
trade looks for a healthy development as Spring advanc 
Woolens show little change from last week, although sor 
large makers of ordered clothing cut a considerable yard- 
age, and look for a few weeks steady trade. Stationery 
establishments are quiet as a rule. Electrical concerns 
report collections a shade on the slow side. 

Foodstuffs become cheaper, and the volume done by 
grocers is quite satisfactory. Sugar stiffened recently. 


QUEBEC.—Orders from country dealers are fairly nu- 
merous, though individual orders are probably not as large 
as for the same period some years ago, buying still being 
on a very cautious basis. 

Collections are fair, on the whole, and throughout the 
country district, with the paying off of lumbermen for the 
Winter cut, easier money conditions will probably prevail 
for a time. 


WINNIPEG.—tThe continued cold snap during the past 
couple of weeks has not helped trade conditions any, in 
fact, retailers report business very quiet, and little im- 
provement is expected during the next ten days. Lumber 
prices, which have been on the drop for some months, are 
now showing signs of revival, and this, it is thought, will 
have some effect on the home building program for 192 





Week's Failures Slightly Smaller 


A SMALL reduction in number of failures in the United 

States is noted this week, following last week’s in- 
crease. With 299 defaults, the current week’s returns dis- 
close a decrease of 10 insolvencies, the number in the im- 
mediately preceding week having been 309. Two weeks 
ago, the number was 277, while there were only 128 failures 
in this week last year. The East is the only geographical 
section reporting more defaults this week than last week, 
the increase being 8, and the largest decline is one of 11 in 
the West. A considerable falling off appears in the in- 
solvencies involving $5,000 or more of liabilities in each 
case, the number being 175, or 25 less than last week. The 
proportion of such failures to the total number is also 
appreciably lower, being 58.5 per cent., as against 64.7 per 
cent. last week. A year ago, however, the ratio of the in- 
solvencies for $5,000 or more to the aggregate number was 
only 44.5 per cent. 

Commercial defaults in Canada again show little alter- 
ation this week, the number being 36, or 1 more than last 
week. Two weeks ago, the number was 34, while there 
were only 9 Canadian failures reported in this week of 
1920. Of the total number this week, 15 involved $5,000 
or more of indebtedness in each instance, which is 5 less 
than last week. 

Below are given failures reported this week, the two 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where liabilities are $5,000 or more in each case: 








Mar. 31, 1921/|Mar. 24, 1921 Mar.17, 1921|| Apr. 1, 1920 







































































Section $2000 Total $5000 Total $5,000 Total $5,000 Total 
aera | 57 96 61 88 43 82 24 39 
South ....-- 56 99 65 105 57 112 12 37 

| peak 42 64 51 75 40 56 12 27 
Pacific .....+ 0 40 | 23 41 16 27 9 25 
“eS eee .| 175 | 299 || 200 | 309 || 186 | 277 57 | 128 ° 
Canada ..... 15 36 || 20 35 18 34 2 9 

















MONEY MARKET FAIRLY EASY | 





Rates Hold at About Recent Levels, Despite First 3 


of-the-Month Financing 


HE first-of-the-month requirements for dividends and = 
interest payments, which are usually heavy at the Apri] _ 


quarterly period, had little effect on the money market thig 
week, the rate for call loans on the Stock Exchange vary- 
ing from 6 to 7 per cent., with 6% per cent. the basis for 
renewals. Outside the Stock Exchange, the plethora of 


funds brought rates down at one time to as low as 6 per 


cent., with the demand insufficient to absorb the supply, 
most of which came from the out-of-town banks. While 
time money was only nominally easier, a better supply 
of funds was reported. There is considerable agitation 
for lower money rates, both here and in England; but 


although local conditions have shown marked improvement 


of late, the situation elsewhere throughout the country jg 
not sufficiently stabilized, it is believed, to warrant the 
lowering of discount rates in the very near future. Bor- 
rowers of fixed-period money were bidding 7 per cent. fe 
all dates on both classes of collateral, but, with the excep. 


tion of renewals, very little business was done at that — 


figure. For the shorter terms, some small loans were 
reported. The business in commercial paper was largely 
with the out-of-town banks, which were buyers on a 7% 
to 7% per cent. basis, with occasional slight concessions 
from these rates where the collateral was particularly 
prime. Local banks were in the market only occasionally, 
and for only the choicest names. No government « 

drawals of funds were made from the banks this week. 

The inflow of gold from abroad continued in heayy 
volume. One of the steamers arriving from France carried 
$5,500,000, the bulk of which was consigned to the Federal 
Reserve Bank in continuation of recent operations with the 
Bank of France. Later in the week, $1,700,000 arrived from 
England, consigned to local bankers. 

Last week’s local Federal Reserve bank statement showed 
an increase in the reserve ratio from 45.8 to 50.3 per cent.. 
the highest since September 19, 1919. For the entire 
Federal Reserve system, the reserve ratio was 50.8 per 
cent., compared with 51.0 per cent. for the previous week 





Money Conditions Elsewhere 
Boston.—The money market is still characterized by dulness, with 


rates at 7 per cent. for call loans and 7 to 7% per cent. for time 
accommodation. 


PHILADELPHIA.—The money market is quiet, although some bust- 
ness is noted in commercial paper, principally with out-of-town 
financial institutions. Rates are quoted at 6 per cent. for time 
and call money and 7% to 7% per cent. for choice commercial paper. 


AUSTIN.—The money market is steady, and banks are in @ 


position to finance the needs of their customers. At the same time, 


there appears to be more conservatism in making loans than usual. 


DALLAS.—Demands for rediscounts at the Federal Reserve Bank 
have been lighter than usual of late. Further adjustments in 
business are anticipated, and both wholesalers and retailers are 
operating conservatively. 


New OrLEANS.—Trading in stocks and other securities has beer 
fairly active, and a moderate amount of money is seeking invest- 
ment. Banks report a good demand for loans. 


CHICAGO.—The money situation is tighter, and there does not 
seem to be any immediate prospect of a change in rates. The bulk 
of commercial paper is being placed at 7% to 8 per cent., with @ 
small amount at 7% per cent., but the buying is very much 
restricted. Clearance of income tax payments has not yet brought 
about any improvement in the Reserve bank position. Investment 
demand is slow. Savings accounts now show a definite downward 
trend, for the first time in five or six years, but the decline is very 
slight. 


CINCINNATI.—The demand for money is fairly active, while ligut- 
dation of loans continues slow. Funds are plentiful, with imterest 
rates ruling at 7 per cent. 





Kansas Crry.—tThe financial report this week has not seen the 
sharp drop in reserves experienced the week previous. While there 
has been no noticeable recovery, deposits are steady, and the deman@ 
not more than should be expected at this time of the year. There 
has been no change in rates. 
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Foreign Exchange Rates Strong 


THE foreign exchange market was strong for the greater 
part of this week. An advance in sterling to the 
highest point since July 12 last was one of the special 
features. The latter rose from $3.91% at the close of last 
week to $3.9342, shading off slightly in the later trading. 
Paris francs, from 6.93%, fell to 6.91, with a subsequent 
advance to 7.05%, followed by a reaction to 7.04. Italian 
lire, from 3.9942, receded to 3.98%, but later rose to 4.19, 
from which rate there was a reaction to 4.13%. Holland 
guilders, from 34.48, advanced to 34.60, with a reaction to 
34.58. German marks, from 1.59, fell to 1.58, with a later 
advance to 1.59%. Spanish pesetas, from 13.98, rose to 
14.05, with a reaction to 14.03, while Swiss francs, from 
17.28, moved up to 17.40, and Belgium francs from 7.25% 
to 7.35. Scandinavian rates were quoted as follows: Nor- 
way, from 16.10 to 16.25; Denmark, from 17.40 to 17.90; 
Sweden, from 23.15 to 23.50. 

Daily closing quotations of foreign exchange (bankers’ 

bills) in the New York market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 











Sterling, checks... 3.914%, 3.91% 8.9314 3.938% 8.92 8.92 |} 
Sterling, cables 3.91% 3.92 3.9 94 3:93 * 3.92% 
Paris, checks...-. 6,92 6.92 6.97 7.04 7.00 7.00 
Maris, cables..... 6.93 6.93 6.98 7.05 7.01 7.01 
jerlin, checks. 1.57 1.58 1.57 1.58 1.60 1.60 
Serlin, cables. 1,58 1,59 1.58 1.59 1.61 1.60% 
Antwerp, checks 7.24 7.26 7.28 7,35 7.32 % 
intwerp, cables 7.25 7.27 7.29 7.36 7.33 7.82% 
Lire, checks...... 3,97 4,00 4.13 4.12 4.09 4.07% 
dre, cables...... 3.98 4.14 4.13 4.10 4.08 
lwiss, checks..... 17.23 17.25 17.31 17.40 17.36 17.35 
iss, cables..... 17.25 17.27 17.338 17,42 17.38 17.37 
Guilders, checks.. 34.45 34.5 84.57 34.50 34.48 
Guilders, cables.. 34,50 84.50 84.8: 34.62 $4.55 34.53 
Pesetas, checks... 13,93 18,92 13,95 14,00 14.00 18.98 
Yesetas, cables... 13.95 13.94 14.00 14.05 14.05 14.00 
Denmark, checks.. 17.40 17.40 17.65 18,00 18.15 18.36 
Denmark, cables.. 17.45 17.45 17.70 18.05 18,20 18,40 
weden, checks 23.10 23.10 23.25 23.50 23.37 23.35 
weden, cables 23.15 23.15 23.30 23.55 23.42 23.40 
lorway, checks 16.05 16,05 16.15 16.17 16.10 16,12 
leorway, cables 16.10 16.10 16,20 16.22 16.15 16.17 
Montreal, demand. 88.00 00 87.50 88.87 88,50 ere 
+ Noon Quotations 





Bank Surplus Moderately Increased.—Moderate im- 
provement in the local banking position was reported by the Clear- 
ing House members last week. With an increase of $4,221,010, the 
actual surplus rose to $7,661,040; but this total is much below the 
$31,829,940 shown a year previous. In the latest statement, loans 
showed a contraction of $85,595,000, while net demand deposits 
decreased $30,920,000. 

The report covering the actual condition of the Clearing House 
institutions is compared herewith: 

























































































March 26,1921. March 27, 1920. 

Loans, discounts, etc............ $4,866,03 2,000 $5,115,130,000 
Net demand deposits............ *3,709,500,000 4,121,104,000 
eRe GONOGIUB. co ccc ccc cccs 36,348, ,000 258,687,000 
i gee RN SARC ENS PRS pag ee 34,386, 36,120,000 
Vault sank. Fed. Res. members. +79,257,000 +93,937,000 
Reserve in Fed. Res. Bank....... 481,661,000 555,864,000 
Res. in State Bks. and Trust Cos.. 9,036,000 10,909,000 
Res, in State Bks. and Tr. Cos., dep. 8,523,000 2,741,000 
Aggregate reserve............. $499,220,000 $579,514,000 
Reserve required............ »»ee 491,558,960 547,684,060 
ee Sate $7,661,040 $31,829,940 


*Government deposits of $154,575,000 deducted. Last week, 
such deposits were $162,493,000, and a year ago $18,684,000. +No t 
counted as reserve. 


al following table gives a comparison of important items by 
wee 


Excess reserve. 
NS $7,661,040 
Re 3.440,030 
834.683.9230 
3,983,650 
Fee 14,340, 980 
| Rae: 11,722,370 
5 a ai 19,. 347, 550 
“ea 15, 097,070 
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Decline in British Security Prices. According to ca- 
ble advices to The Journal of Commerce, the compilation of the 
Bankers’ Magazine, of London, covering the aggregate value of 387 
representative securities, showed a further decline in March, the 
decrease amounting to £5,818,000, or 0.3 per cent. This decline 
compares with a decrease of £41,748,000, or 1.8 per cent., during 
February. The total now stands at £2,288,627,000, the lowest level 
recorded since July, 1914, the last pre-war report, 

Although three of the five groups included in the compilation 
showed an advance during March, compared with February, the losses 
outweighed the gains. American railroad stocks showed a decline of 
£17,430,000, or 5.9 per cent., standing at £273,591,000 on March 15. 


_ South African mining shares also declined rather heavily, the actual 








shrinkage amounting to £1,105,000, or 2.8 per cent., the value 
being £37,451,000. 

British and Indian funds moved up 1.9 per cent. on a gain of 
£8,793,000. Foreign government bonds showed an advance of 
£801,000, or 0.2 per cent., while British railway ordinary shares 
dropped 4.0 per cent. on a loss during the month of £6,064,000. 

Comparisons with the previous months are as follows: 
Aggregate value of 387 representative securities on 





Pe, SL, “o. 6. 5 cee 62 6 Ob wa ences eae eeues £2,288,627,000 
Aggregate value of 387 representative securities on 

Se Bee BOE OC 5.6 seek om oe Oe 080 he kh oes . 2,294,445,000 

We Gwen Gea eae PEE PO PP ES Si eae ae £5,818,000 





English Bank’s Reserve Declines.—The Bank of Eng- 
land reported on Thursday an increase for the week of £369,000 in 
circulation and an increase in gold coin and bullion holdings of 
£21,856. 

Proportion of reserve to liabilities is now 12.27 per cent., against 
13.89 last week; 14.80 March 16; 13.75 March 9, and 12.24 March 
2. The highest percentage in 1920 was 23.49 in the week ending 
March 18; lowest, 7.30 on December 30. Highest percentage in 
1919 was 24.20 on August 14; lowest, 9.25 on December 31. 

The detailed statement compares as follows with the same week 
one and two years ago: 








1921. 1920. 1919. 
eva & a a atk n cena Bee £128,348,374 £112,172,475 - £84,928,182 
I es ons Sb és 16,894,000 25, 351, '455 28, '214. 582 
Notes reserved....... 15,272,000 24. 825, 950 26, 780,055 
Reserve to liabilities. . 124%% 18 5 Jo 18 Ze 
Circulation .......«-. 129,904,000 105,271,020 75,163,600 
Public deposits...... 23,046,000 36,248,159 32,790,089 
Other deposits....... 102,725,000 100,922,097 123,302,333 
Government securities 26,004,000 20,412,430 67,114,144 
Other securities...... 112 ‘907, 000 109, 523, 886 78,870,215 











Larger Loss in Bank Clearings 


HILE a moderate revival of business has developed in 
some quarters, statistics of bank clearings continue 
to make an adverse exhibit, this week’s decrease being the 
largest reported since the economic readjustment began. 
The decline, which amounts to 38.1 per cent. at twenty 
cities, is partly explained, however, by the appreciably 
lower commodity prices and by lessened speculative 
activity. The week’s aggregate clearings of $5,016,523,066 
contrast sharply with the $8,110,111,303 of this period last 
year, and are 22.8 per cent. smaller than the $6,496,429,107 
of the corresponding week of 1919. With two exceptions 
—Louisville and Los Angeles—the current week’s clear- 
ings are less than last year’s at all centers reporting, the 
most pronounced decreases being at Atlanta, New Orleans, 
Kansas City, Omaha, Boston, Detroit, Minneapolis, and 
St. Louis. At points outside New York, the aggregate 
clearings fall 29.7 per cent. below those of this week of 
1920, while the loss at New York City is 43.0 per cent. 
Figures for the week and average daily bank clearings 
for the year to date, and for the three immediately preced- 
ing months, are compared herewith for three years: 
Per Week, Per 


Week Week 
Mar, 31, 1921 April, 1, 1 






































April, 3, 1919 Cent. 
eeeee $215,735,146 $342, $316,033, a aaa 31.7 
30,813,980 42, 23,559,938+ 30.8 
$29,294,957 418,927,030— 21.4 
137,134,813 131,563,9 si 4.2 
70,081,232 85,004,665 17.6 
85,956,79 47,527,257— 24.3 
21,074,387 16,780,955 + 25.6 
37,575,643 6,608,875— 19.4 
52,171,997 57,593,101— 9,4 
96,844,385 98,449,007— 1.6 
70,168,000 70,187,023+ 0,1 
2,720,666 43,530,315— 21,1 
102,272,389 185,549,444—- 24.6 
129,762,339 177,829,898 — 27.0 

eeces 35,437,213 57,917,228— 38 
75,861,000 6,639,000 + 107.0 
115,000,000 110,300,161 i+ 4.3 
eeeee 27 040, 101 81,892,298 me) 15.2 














Total ......$2,087.6°5.804 $2,969.173.530—29.7 $2,408,440,985-+ 13.8 
New York... 2,928,847,762 5,140,937,773—43.0 4,087,988,122— 28,4 


Total all....$5,016,5223,066 $8,110,111,303 —38.1$6,496,429,107— 22.8 








da 
March...... ay; $1,006,760,000 $1,363,223,000 —26.1 $1,060,489,000 — 5.1 
February.....! 1,072.037,000  1,329,828,000 —19.4 1,053,088,000 1.8 
January...., 1.225,316,000 1,425,600,000 14.0 1,113,380,000 + 10.1 





MINNEAPOLIS.—The rate for all classes of loans is 744 per cent. 
Commercial paper is discounted at 8 per cent. Deposits are quite 
heavy at local banking institutions, and there is a fair demand for 
money at current rate. 





The United States exported 1,425,225 pounds of peanut oil during 
the calendar year 1920. England furnished the chief market, hav- 
ing purchased 564,424 pounds. France purchased 433,688 pounds ; 
Norway, 202,958 pounds; Sweden, 96,407 pounds; Canada, 75,489 
pounds; Cuba, 15,094 pounds, and Colombia, 10,010 pounds. 
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STEEL BUYING STILL LIMITED 


More Demand in Some Quarters, but Development 
of New Business is Slow 

ROM the standpoint of production relative to rated 

capacity, the steel industry is gradually slipping back 
to the lowest record in years. The orders coming forward 
are very limited, evidently only -when absolutely essential, 
and the moderate volume does not afford any particular 
encouragement. Heretofore, the Pittsburgh territory had 
maintained working schedules at a fairly consistent rate, 
but the contrast is now less noticeable, and, as a whole, 
actual tonnages are materially reduced. In the Connells- 
ville district, coking activities have receded to the lowest 
level in almost two decades, and pig iron output is also 
much curtailed. From time to time, finishing capacity is 
utilized on accumulated orders, but the slight spurt is not 
maintained. Some business is being placed and estimated 
in structural shapes, and the automobile interests are buy- 
ing sparingly, but hitherto active departments, such as pipe, 
have assumed quieter aspects. 

The reduction in output is mentioned as a factor in the 
pig iron situation, and this loss in tonnage may ultimately 
have its influence. For the present, however, prices con- 
tinue to reflect weakness, the current quotations being re- 
garded as more or less nominal, with any significant trans- 
actions slow in maturing. There is some little range to 
coke prices, depending upon the need to move tonnages, 
with the furnace grade quoted at from $3.75 to $4.50, at 
oven, and foundry coke at from $5 to $6. For the latter, 
there is a moderate current demand, usually through 
middlemen. With finished products, actual price changes 
are not numerous, but independent tin plate makers admit 
that the quotation of $7 per base box has found no takers, 
while sales made from stock have developed concessions. 
Merchant iron and steel bars remain in light demand, and 
the aggregate business in practically all finished descrip- 
tions is much under normal. 





Iron and Steel Prices 



































“ eS 4 | 4|s4| 44 
68] a8 E f § S 
£8) £5 /E8 | BS | 88 | o8 |88 | 8 38 | $8) 28 
Date. e 2 oF - * fa ° s . © Dy . Zz * -} e a 
§3| 3/88 | nf | 2 | 33 |28 |e8 [28 | $8) 48 
Rui mr>ima ion ' ae | mae IBA lam IBA lam) oe 
"eM Bae See! Gees Soe es ee bos ae Beet“ 
Aug. 26.. 29.60 25.75 29.35 27.15 88.50 42.60 62.00 2.85 8.25 2.45 2.66 
Sept. 27.. 30.60 25.75 29.35 27.15 $38.50 42.50 52.00 3.385 8.25 2.45 2.60 
Nov. 4.. 38.10 25.76 29.85 28.15 $8.50 47.50 63.00 3.50 8.650 2.45 2.65 
Dec. 2.. 38.10 33.00 35.40 33.40 438.00 48.00 68.00 2.76 8.50 3.45 2.65 
1920. 
Jan 6.. 44.35 36.00 38.40 88.40 48.00 69.00 60.00 2.75 4.50 2.45 2.65 
Feb. 3.. 44.35 40.00 42.40 41.40 62.50 659.10 60.00 8.00 4.50 2.70 8.60 
Mar. 9.. 45.35 41.00 48.40 42.40 60.00 64.10 70.00 8.50 4.00 8.00 8.50 
April 6.. 47.05 42.00 43.40 42.40 60.00 64.10 70.00 8.75 4.00 8.25 8.76 
May 4.. 47.05 48.00 43.90 42.40 60.00 64.10 70.00 8.75 4.00 8.10 8.75 
June 1.. 47.15 43.50 44.40 48.40 60.00 64.10 75.00 8.50 4.00 3.10 8.76 
July 138.. 48.15 46.00 47.40 44.40 60.00 69.10 75.00 8.60 4.00 3.10 8.50 
Aug. 17.. 52.90 48.50 48.40 44.40 60.00 69.10 75.00 8.25 4.26 3.10 3.25 
Sept. 7.. 53.51 48.50 50.46 60.96 60.00 65.74 75.00 3.25 4.25 8.10 3.25 
Oct. 5.. 63.51 46.00 50.46 47.96 65.00 60,74 75.00 8.25 4.25 3.10 3.25 
Nov. 1.. 48.79 38.50 48.96 43.96 65.00 60.74 70.00 8.00 4.85 8.00 2.8F 
Dec. 7.. 37.79 33.00 86.96 87.96 438.50 49.24 657.00 2.85 8.25 2.45 2.66 
1921. 
Jan. 11.. 38.25 30.00 33.96 33.96 43.50 49.24 57.00 2.35 3.25 2.46 2.6 
Feb. 1.. 32.09 80.00 33.96 29.96 43.50 49.24 57.00 2.85 8.25 2.45 2.50 
Mar. 1.. 28.34 25.00 28.96 27.46 38.50 49.24 52.00 2.00 3.10 2.10 2.10 
Mar. 8.. 27.84 25.00 28.96 26.96 38.50 49.24 52.00 2.00 8.00 2.10 2.10 
Mar. 29.. 27.26 23.00 26.96 25.96 38.00 44.24 52.00 2.00 3.00 2.00 2.00 





Other Iron and Steel Markets 


PHILADELPHIA.—Orders for iron and steel are chiefly for imme- 
diate requirements and for small quantities. A limited demand is 
reported for plates, and foundries are quiet. Construction work 
is somewhat more active, and the automobile trade is again making 
inquiries. Collections are fair. 


CINCINNATI,—There has been little improvement in the local iron 
market. Inquiries are few, and actual sales negligible. Business in 
the coke market is quiet, with practically no interest shown in 
future requirements. 


CHICAGO.—A small increase in operations of the independent steel 
mills is the only change in that industry this week. The average 
is about 40 per cent. Slack orders have brought about further 
material reductions in prices by warehousemen, bars from $3.48 


to $3.13, structurals from $3.58 to $3.23, plates from $3.78 to 


and a corresponding revision on sheets, bands, billets and Wire. 
Structural contracts of the week are more numerous, but are nearty 


all for small tonnage. Scrap is still easy, with heavy melting gteg 
at $11 to $11.50, and other metals showing further reductions 





Continued Decline in Coal Production.—T he pro. 
duction of soft coal decreased again during the third week of March 
The total output, including lignite and coal coked, is estimateg by 
the United States Geological Survey at 6,468,000 tons, a decline 
of 433,000 tons, or 6 per cent., when compared with the production 
of the week preceding. The output was nearly 6,400,000 tons ghort 
of the weekly rate attained last December, before the market broke. 

The average production per working day was 1,078,000 tong 
The present rate is 13 per cent. lower than that during the post- 
armistice depression of early 1919, and is 7 per cent. lower than 
that of May, 1915. It is almost as low as the 1,003,000 tong 
averaged in April and May, 1914. In this connection, it must be 
remembered that the country’s normal rate of consumption hag g 
increased in the seven years since 1914 that the equivalent of what 
was then 1,003,000 tons per day would now be 1,150,000 tons, 


ESTIMATED PRODUCTION OF BITUMINOUS COAL (in Net Tons) 
Total bituminous, including coal coked. 
1921 








os So 1920- 
Coal year Coal year 
Week. to date. Week. to date,* 

March 5f....... 7,278,000 497,883,000 10,304,000 447, 900,000 
Daily average.... 1,213,000 1,745,000 1,717,000 1,564, 
March 237. ..<<. 6,901,000 504,784,000 10,277,000 458, 178,000 
Daily average.... 1,150,000  ¥ (33, 000 1,713,000 1,567,000 
Mareh 103...... 6,468,000 511,252,000 10,348,000 468,527,000 
Daily average.... 1,078,000 ® 719,000 1.7 25 5,000 1,570,000 





* Less two day’s production during first week in April to equalize 
number of days covered for the two years. fT Revised from last 
report. + Subject to revision. 


A decline marked the production of anthracite during the third 


week in March. Shipments over the nine principal carriers amounted 
to 32,277 cars, as against 36,829 cars the week before. The total 
output, including both steam and domestic sizes and dredge and 
washery coal, as well as the fresh-mined product, is estimated at 
1,688,000 net tons. 


ESTIMATED PRODUCTION OF ANTHRACITE COAL (in Net Tons) * 








1921—___—__ -— 1920—————_ 
Coal year Coal 
Week. to date. Week. to date.* 
March. 6.03 6. 1,902,000 83,857 ,0Q0F 1,604,000 85,657,000 
March 322...... 1,926,000 85,783,000F 1,648,000 87,305,000 
March 19...... 1,688,000 87,471,000 1 601, 000 88,906,000 





* Less two day’s production during first week in April to equalize 
number of days covered for the two years. + Cumulative production 
revised on basis of more detailed information. tf Subject to revision. 





Increased Stocks of Crude Oil.—As reported by the 
United States Geological Survey, the outstanding facts of the 
petroleum statistics for February, as compared with those for 
January, are that the daily average production of crude oil increased 
33,000 barrels, while the daily average of imports decreased 19,000 
barrels. The estimated daily average consumption also decreased 
196,000 barrels, so that the stocks of crude oil showed the gratify- 
ing increase of 7,500,000 barrels. 

Increases in stocks of all grades except Lima-Indiana are reported. 
Net pipe line and tank farm stocks east of California increased 
4,616,000 barrels, the chief gains being in Oklahoma-Kansas and in 
Gulf Coast grades. California stocks increased 305,000 barrels, 
and stocks of Mexican petroleum held in the United States by 
importers increased 2,603,000 barrels. 

Although the daily average rate of production was slightly larger 
in February than in January, it was 2,000 barrels less than in 
December, but was more than 125,000 barrels greater than in 
February, last year. Kansas is credited with an increased daily 
average production of 12,000 barrels, Oklahoma with 10,000 barrels, 
and Wyoming with 6,000 barrels. Smaller gains are reported for 
Montana, Kentucky, West Virginia, Ohio, Pennsylvania, Illinois, 
Indiana, and Colorado. A decrease of 3,500 barrels in daily pro 
duction is recorded for Louisiana, and slight decreases for Texas, 
California, New York, and Tennessee. 

The contrast between February, 1921, and February, 1920, is 
marked, especially in view of the extra day in February, 1920. 
The February, 1921, production was larger by more than 2,000,000 
barrels, and imports by more than 6,000,000 barrels. Consumption, 
however, increased only about 300,000 barrels. More than 1,000,000 
barrels were withdrawn from storage in February, 1920, whereas 
in February, 1921, stocks were increased 7,500,000 barrels. 





Nothwithstanding the slightly pessimistic view recently enter- 
tained by some observers regarding the current Argentine grain 
harvest, the 1921 outlook in the southern hemisphere is, on the 
whole, a promising one, according to the March issue of the Monthly 
Crop Reports, published by the United States Department of Agri 
culture. During the latter part of last month (February) rainfall 
was experienced over the greater part of the grain-producing regions 
of the Argentine Republic; but, although the harvest was delayed 
for a day or two, no serious damage to the crops was reported. 
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GENERAL HIDE DEMAND LACKING 


Some Sales of Certain Descriptions at Low Prices, 


but No Broad Trading 


HERE is still a lack of general business in hides, 
although, on the whole, more actual trading has oc- 
curred of late. Regular “Big 5” packer hides in Chicago 
are neglected, with nothing sold since trading a week ago 
in June to December, last year, spready native steers at 
13c. for stuck throats and 12c. for kosher kill. Small 
packer hides are selling at exceptionally low prices, which 
influences the entire market. Some old 1919 Brooklyn 
packer native steers and cows have moved at as low as 5c. 
Chief interest in the domestic packer market has centered 
on a sale effected in New York of January-February-March 
pranded steers down to 7c. for butt brands and 6c. for 
Colorados, which trading establishes a new basis for almost 
the entire packer hide list West and East. 

In country hides, while there was some call last week 
for choice free of grub extremes at 8%4c., many dealers 
were inclined to advance their prices, and this evidently 
cut off the demand. It is said, however, that dealers are 
again more anxious to get bids. 

The chief development in the foreign market of late was 
a movement of some common varieties of Latin-American 
dry hides to local dealers down to a basis of 11c. for moun- 
tain Bogotas. This trading included one lot of 1,400 Sava- 
nillas, comprising 400 on spot and 1,000 to arrive, at 10c. 
and it is reported that the same buyer absorbed about 2,000 
more common varieties on the llc. basis, although no de- 
tails are confirmed concerning the latter movement. While 
most importers are generally unwilling to talk any such 
figure as ilc. for Orinocos and mountain Bogotas, the 
largest tanners are still out of the market, and their best 
expressed views are not over 10c. The Easter holidays 
interfered with recent trading in wet salted River Plate 
frigorifico steers, with latest trading at $35, Argentine 
gold, per 100 kilos, as compared with previous business 
at $36. 

Calfskins are unchanged. Recent activity in New York 
City skins cleaned up the local market, with up to $1.50, 
$1.75 and $2.05 paid for the three weights. In the West, 
however, business has been quiet since last sales of Chicago 
first salted city skins at 16c., and buyers have since been 
talking down to 15c. for these. 








Leather Market Mainly Quiet 


HE general leather market continues in an unsatisfac- 
tory position, with a lack of buying power still mani- 
fested. While an occasional sale of size is consummated, 
such transactions are exceptional, and in about every in- 
stance sizable movements are only effected in cases where 
very attractive terms are made to buyers. 

Sole leather continues generally slow. Prices on about 
all descriptions remain soft, and there is no volume of 
business in union or oak tannages. No. 1 overweight dry 
hide hemlock sides are quoted at 32c. to 33c., but No. 1 
medium substance rules dull at 28c., with rejects at about 
20c. and scabs around 16c. It is difficult to move union 
backs, except for immediate consumption. Quotations on 
union backs range up to 50c,, but the bulk of such business 
as is effected is at materially less money than this. All 
sorts of prices continue to be reported on oak tannages, 
with some fine-quality light-weighing bends selling in a 
small way at as high as 75c., while finders’ bends generally 
command from 70c. to 76c., tannery run. Certain special 
tannages, however, are held even higher. Scoured oak 
backs have sold in a small way at as high as 60c., but some 
choice backs can be bought at 55c. and good backs at 50c., 
with poorer stock down to 40c. Some heavyweight packer 
Oak sides are selling at 32c., and country hide leather at 
25¢e. to 27c. 

Offal is quiet again, with choice oak bellies quoted top 
at 24¢., and ranging down for poor stock to 13c. Some very 
good bellies have sold at around 20c. Scoured oak shoulders 


sell anywhere from 32c. to 37c., and oak heads are hard to 
move at from llc. to 15c. 

Belting butts remain weak and nominal, with some high- 
grade butts quoted at 74c. Certain tannages sell as low 
as 60c.; also rough bends at prices equal to 50c. for butts. 

In upper leather, the bulk of business is still with manu- 
facturers of women’s specialty shoes. The call for suedes 
and other novelties in leather is not so brisk as formerly, 
however, and the demand from Brooklyn and other nearby 
manufacturers has fallen off quite sharply of late. There 
is still a good demand for women’s grain-finished colored 
calf, and there is also a fairly steady call for men’s weights 
of calf. Prices on standard tannages of colored calf range 
around 48c. to 50c., 43c. to 45c. and 33c. to 35c. for No. 1, 
No. 2 and No. 3 selections, with buyers endeavoring to pur- 
chase B and C grades of men’s weights together at 30c., 
and some claiming to be successful. Slightly snuffed or 
eorrected grain colored chrome sides are selling at from 
33ce. for top selection down to 18c. for low grade in M 
weight, while the same description leather in calf is listed 
4c. higher, or at 37c., and down. Some large tanners say 
that there is somewhat more trading in a moderate way 
in staple lines of side leathers. Boston reports that some 
good business has been effected in chrome sides, with two 
very large sales consummated. There are so many grades 
and conditions, however, that the market on chrome sides 
is very complex. An occasional fair-sized sale of bark and 
combination sides is noted, but so many work shoes are 
being made of rubber and cloth to sell at prices ranging 
from $1.65 to $2.50 that the market on this class of leather 
is materially affected. Some encouraging signs are noted 
in patent leather, but new business is far from brisk. Some 
patent is being used in novelty shoes in combination with 
suede. 





Smaller Exports of Leather 


HE lowest recorded monthly exports of leather during 
recent years occurred during February, when ship- 
ments abroad to the value of only $2,022,476 were made. 
These figures compare with $3,784,683 for January and 
$4,107,793 for December. The quantities given above do 
not include exports of finished leather belting, which 
amounted to 98,861 pounds during February, with a value 
of $167,782. One of the chief decreases in exports was in 
sole leather, of which only 873,288 pounds were exported, 
valued at $358,449, as against 2,903,036 pounds in January, 
valued at $1,107,581. This marked reduction was caused 
chiefly by the fact that during January some large ship- 
ments of sole leather were made to Russia and Sweden, 
with those to the latter country believed to be mainly for 
Russian account. The shipments of sole leather to other 
countries in February were nearly the same as for January. 
Of the principal shipments of sole leather during Feb- 
ruary, 336,808 pounds went to Russia in Europe; 230,523 
pounds to Japan; 53,529 pounds to Canada; 45,362 pounds 
to Hungary; 41,596 pounds to China; 41,164 pounds to Den- 
mark, and 41,008 pounds to Great Britain. There was also 
quite a reduction in exports of goat and kid upper leather, 
which amounted to 1,540,764 feet, valued at $507,203, 
against 2,174,783 feet, valued at $1,057,558, in January. 
Of the goat and kid exports, 605,866 feet went to Great 
Britain; 506,427 feet to Germany; 111,133 feet to Canada; 
48,025 feet to Rumania, and 41,613 feet to Japan. 

In exports of other classes of leather, there were de- 
creases amounting to 20 per cent. in upholstery and calf 
and kip upper leather, 15 per cent. in patent leather, and 
40 per cent. in side upper leather and finished splits. Some 
small increases occurred, however, in glove leather, rough 
belting leather, and waxed and rough splits; but the 
January shipments of the two latter varieties were ab- 
normally low. 

Export business in boots and shoes during February 
amounted to 1,171,408 pairs, consisting of 765,644 pairs of 
men’s shoes, valued at $2,381,609; 204,865 pairs of women’s 
shoes, valued at $635,170; 198,211 pairs of children’s shoes, 
valued at $389,691, and 2,688 pairs of slippers, valued at 
$6,156. 
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DRY GOODS TRADE IMPROVED 


Retail Business Active, However, Only Where Price 
Reductions Are Featured Freely 





MODERATE degree of improvement in the primary 

market demand for dry goods is reported by leading 
merchants. The increase is slight and consists principally 
of more small orders for prompt shipment from retailers 
and jobbers, and some gain in the volume of anticipatory 
Fall orders. Conditions are very spotty, and it is noted 
that the best business in retail channels is effected where 
substantial reductions in prices are being featured. 

As the height of the Spring jobbing season has passed, 
the business now looked for in distributing channels is a 
steady call for small-lot filling-in shipments, and it is 
already very satisfactorily defined. The retail trade is 
marked by an absence of the extravagant demands of re- 
cent years, and by a larger business than asual in standard 
domestic merchandise. 

Production has been gaining in woolen gcods centers, 
where Fall mill orders are being worked on. Jt has been 
decreasing, however, in cotton goods centers, where cur- 
tailment has been forced by a lack of profitable Lusiness 
or a satisfactory prospect of selling the limited product 
made in excess of current orders. Absence of business 
from manufacturing trades has caused dulness in heavy 
sheetings, cotton duck, and many specialty lines. 

Foreign trade prospects affecting textiles are called 
somewhat better, to the extent that small orders are com- 
ing forward from South American and West Indian points, 
and a limited business has been done with the Levant. 
Importing prospects are unsettled by pending tariff legis- 
lation. 

Minimum quotations of cotton goods (cents per yard) are 
given herewith for specified dates: 


¢ a a : 
& % On & - E © 
ped.) & oF > — wu = Ne 
of 3 = 3 ®, - = rv ai 
® D> TD wes Oj ~ =0 2 
a oT cS Sh ~ of - = © 
a S ic oe R's he AS a) Oo - 
is “666 > = as © 5 
cy 3 : es < See ee 
Pa ae ee 
Week Ending: © = ea ea Th ea ND PA 00 
July 81,1914... 8 30 9% 6 5% 8 6% 3% 
Jan. 2, 1920.. 30 1.00 35 24 21 29 22% 21 
Feb. 6, 1920.. 30 1.00 40 26 21 31 27% 22% 
Mar. 5, 1920.. 29 1.00 40 26 21 30 27% 22 
Apr. 2, 1920.. 30 1.00 40 26% 21 32 27% 25 
May 7, 1920.. 30 1.00 40 26 23 32% 27% 25 
June 4, 1920.. 28 90 40 25% 23 30 27% 23 
July 2, 1920.. 27 90 40 22% 23 29 27% 22 
Aug. 6, 1920.. 25 90 35 19 23 28% 27% 16 
Sept. 3, 1920.. 23 90 35 16% 23 26 27% 14% 
Oct. 1, 1920.. 21 90 30 16 23 24 20 13% 
Nov. 5, 1920.. 16 80 20 13% 23 19 20 10 
Dec. 3, 1920.. 14 80 20 11 12% 17 20 8% 
Jan, i) PES 55 17 9% 11 15 10% 8% 
Feb. 4, 1921.. 12 58 17% 9% il 14% 13% 8% 
Mar. 4, 1921... 11 58 17% 8% 11 12% 13 7% 
Apr. 1, 1921.. 10% 58 17% S 11 11% 13% 6% 





More Future Buying of Textiles 
OME of the choice standard bleached muslins are under 
order for the next two months, and in one instance all 
tenders have been withdrawn because the mill is sold ahead 
for three months. Unbranded bleached goods, however, 
were reduced sharply to a low basis, in keeping with the 
lower levels in gray goods. Percales and prints continue 
to move steadily on past orders, and printers have some 
weeks of business ahead. Brown cottons have been weak, 
and print cloths have fallen back from the recent top prices. 
Wash goods are in better call, but only to the extent that 
more small orders for quick delivery have come in the mails. 
Fall shirting lines have been opened on a price basis down 
30 to 50 per cent. from the prices named for Spring. 
Ginghams, wide sheetings, and pillow tubings are well suld 
ahead. 
Fall trade in men’s wear fabrics at first hands is now 
much quieter, but selling agents are very well satisfied 
with the results of offerings. Many mills have declined 


to grant deliveries beyond July, and there have been sees 
eral instances of orders being revised to check speculation, _ 
In staple dress goods, sales have carried some mill orders ff 


ahead into August. This division of wool goods continues 
more active, as a whole, than any other. 

In silk goods, trade continues light at first hands, byt 
prices are held steadier, following more firmness in ray 
material markets. Most of the activity in retailing is in the 
new crepes. There has been some improvement in the 
demand for silk hosiery for early shipment. 

In the knit goods division, some of the heavyweight 
underwear mills report better progress in booking Fal] 
orders. The hosiery markets in staples are quiet. 





Notes of Dry Goods Markets 


F the 200,000 pieces of print cloths sold at Fall River last week, 

nearly all were of odd width or count and for delivery withip 

the next 30 to 60 days. Curtailment of production is increasing fg 
this center. 


The large printers of staple goods are running nearly every 


machine on old orders, the new business being confined to small | 


lots for immediate shipment. 


The Japanese Government is reported to have approved a loan 
of $15,000,000 to the syndicate organized to stabilize the raw sijk 
markets in accordance with plans that have been working singe 
last October. 


Offerings of burlaps for spot delivery on a basis of 4c. a yard, o 
lower, are being made without attracting much new business. This 
price basis is quite as low as the pre-war level. 


Garment manufacturers for ladies’ wear are beginning to slacken 
up on Spring business and to buy goods for Fall. The Haster trade 
was of moderate proportions only. 


The irregularity of conditions in bleached goods lines is very 
marked, for the reason that consuming demand is centering around 
the best-known branded lines, while the call for unbranded goods 
is very spotty and must be stimulated by lower prices. 





Export Prospects in Dry Goods.—During the past 
week, some business was done on sheetings for shipment to the 
Levant, some 3-yard goods having been sold on a low basis of about 
26c. a pound. There was also some small business in osnaburgs 
to be shipped to Chile for bag purposes. Houses that were in the 
export trade before the war report that cutsomers are buying in @ 
very small way, and without a thought of anything more than 
filling positive requirements developed on lines that have been 
established in their markets for many years. e 

There is still a great deal of merchandise held up in many ports, 
notably in South American countries and the West Indies, and the 
adjustments of claims arising from this condition are very slow. 
The financial conditions of many dry goods buyers abroad preclude 
active purchasing for some time to come, and the experienced 
exporters are not looking for anything more than a filling-in busi- 
ness until international financial questions are settled. Some new 
business, however, has come forward from India on drills, in addi- 
tion to the limited Levant and South American business previously 
referred to. 





Boston.—Manufacturers are buying more wool to cover orders 
for goods that they have taken. The week’s business has been the 
largest noted for some time past. 
been heavy. Speculators are reported to have resumed operations 
in British markets. 





Some Shoe Factories Increase Output.—The footwear 
market continues slow, and, with the Easter retail rush over, surface 
indications are more quiet than heretofore. Salesmen are rapidly 
leaving for extended trips to secure initial Fall and supplementary 
seasonable orders. Most contracts received call for immediate ship 
ment, indicating that buyers are short of supplies. Business in next 
season’s runs, however, remains backward, although it is still 
rather early to look for much trading to develop for Fall. Manu- 
facturers of novelty shoes for women’s wear have been busy right 
along, and it has been reported that one Rochester concern is booked 
on orders for these to August 1. 
for men’s wear, continues quiet. Reports from the Middle West 
are to the effect that some Chicago factories are gradually increas 
ing production of men’s shoes, but in some cases operations at 
Brockton factories are slowing up. 





Boston.—Leather trading is steady, with a broader demand ® 
some quarters during the week. Some improvement in buying * 
the part of shoe manufacturers is reported. ; 





Receipts of foreign wool have 


Trade in staple lines, particularly 
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IRREGULARITY IN COTTON PRICES 
Little Definite Trend to Market, Which Lacks New 


Features of Importance 


NG developed in the local cotton market this week 
to excite special comment. Liverpool did not reopen 
yntil Tuesday, the Easter holidays being extended there, 
and talk of a cold wave in the belt provided about the only 
new feature at the outset. Reports of faliing temperatures 
in the South induced some buying during the first session 
and prices improved a little, going from 16 to 22 points 
above the previous closing. This moderate rise occurred 
in spite of rumors that foreign interests were selling, but 
the gains were more than lost on Tuesday. Then, the list 
was depressed by weakness at Liverpool, which was appar- 
ently explained, in part, by the possibility of labor troubles 
in England. Reflecting this condition, prices on the local 
Exchange went off 40 points and more to a basis of 12.08c. 
for May, 12.55c. for July, 13.06c. for October, and 13.30c. 
for next December’s contracts. Around mid-week, however, 
some recovery was witnessed, largely as a result of a turn 
for the better at Liverpool. The English market, follow- 
ing the early setback, reversed its course and assumed an 
appearance of buoyancy, seemingly because of a stronger 
technical position and a more reassuring viewpoint on the 
labor situation. After Wednesday, prices here continued 
their irregular movements, though periods of weakness at 
Liverpool had an unsettling effect here. The weather news 
was not much of a factor, but the further evidence of an 
improved domestic dry goods demand did not pass unnoticed. 
The status of the textile trade, as a whole, is more favorable, 
yet conditions are uneven and reports are still heard 
of curtailment at cotton mills in New England. 
Daily closing quotations of cotton futures in the New 
York market follow: 





Sat Mon. Tues. Wed Thurs tFri 
ac owcces er 12.12 2.00 12.10 00 11.42 
May a 12.52 12,22 12.34 12.25 11.84 
Divenccesceoce ° ‘ 13.01 12.71 12.81 12.71 12,28 
October ........ AN eye 13.48 13.21 13.28 13.21 12.76 
DEP cccccce § evece 13.75 13.47 18,54 13.46 1 


* Holiday + Noon prices. 


SPOT COTTON PRICES 


Middliing Uplands: March 25. Sat. Mon. Tues. Wed. Thurs. 


New York, cents....... 4 * 12.45 12.15 12.25 12.25 

Baltimore, cents....... s 12,35 12.45 12.15 12.26 

New Orleans, cents..... Sa Eee 11.50 11.50 11.50 11.50 

» cents..... oe Om aed ot "Seek 12.00 12.00 12.00 12.00 

ineees : od tal 11.75 11.75 11.75 11.75 

Memphis, cents...... Ee aa ial aaa. oth He ae 11.50 11.50 11.50 11.50 

of EERE oc cckwee Br aaiat Cal > ga eae 11.75 11.50 11.50 11.50 

Augusta, cents......... ..... » 11.50 11.256 11.25 11.25 

oS WWSettere ee ee ee oe. 646023. ..44. 689 11.50 11 20 11.30 11.25 

Little Rock, cents. p ‘ st 11.50 11.25 11.25 11.25 

CC MOMGR. cuicce “eects. ‘wexis 11.50 11. 11.50 11.59 

nr a eo 11.05 10.70 85 0 
* Holiday 





From the opening of the crop year on August 1 to March 25, 
according to statistics compiled by The Financial Chronicle, 8,316,- 
194 bales of cotton came into sight, against 9,808,238 bales last year. 
Takings by Northern spinners for the crop year to March 25 were 
1,307,189 bales, compared with 2,249,724 bales last year. Last 
week's exports to Great Britain and the Continent were 77,834 
bales, against 185,024 bales last year, and 85,983 bales in the same 
week in 1918-19. 





Record Canadian Coal Production.— Consul General 
J. I. Brittain at Winnipeg, in a report to the Department of Com- 
Merce, states that the output of Canadian coal mines in 1920, 
according to figures compiled by the Dominion Bureau of Statistics, 
Was 16,968,568 short tons, as against 13,919,096 short tons in 1919, 
am increase of 21.9 per cent. and a record in the history of coal 
mines in Canada since the previous high mark was set in 1913 at 
15,532,878 short tons. Exports increased to 2,558,223 tons, as com- 
pared with 2,070,050 tons in 1919, and imports from the United 
States were 20,815,596 tons, against 16,982,773 tons in 1919. 

Except in Saskatchewan, the output. of coal in 1920 in the 
fanadian Provinces was everywhere in excess of that mined in the 
Previous year. Alberta led in output, with 41 per cent. of the 
year’s total production. Nova Scotia produced 37.86 per cent. of the 
total, British Columbia 18.3 per cent., Saskatchewan 1.9 per cent. 
and New Brunswick 1 per cent. By kinds of coal the increases 
in output for Canada amounted to 0.3 per cent. for anthracite, 
16 per cent. for bituminous and 5.6 per cent. for lignite. 

Importations of bituminous coal from the United States into the 


< - Province of Quebec fell off very markedly during 1920, as compared 
ca With those of 1919, the total being 2,073,813 short tons in 1920 
> 4d 3,503,410 tons in 1919. 








UNCERTAIN MOVEMENT IN WHEAT 


Alternate Price Advances and Declines—Favorable 
Crop News Offsets Foreign Demand 


HE movement of wheat prices was variable this week, 
early advances being followed by declines. Fears of 
damage to Winter wheat from freezing temperatures gave 
some support for a time, but favorable crop reports later on 
changed the market’s course. At the start, shorts covered 
on the cold weather news, and the March delivery in 
Chicago went to $1.57 and May to $1.43% on Monday. 
The gains, moreover, were extended on Tuesday, when 
March rose an additional 3%c. and May 2c. on the crop 
damage talk. Relatively the greatest firmness, as indi- 
cated, was in the March option, the March-May spread 
widening to about 15c. Before March went out, however, 
the price eased off 54%c., and May gave way as much. The 
reversal was mainly-due to denials that the crop had been 
injured by frost, and to an estimate by the Price Current 
of about 93 per cent. for Winter wheat. On the decline in 
prices, exporters were reported to have entered the market, 
sales of 800,000 bushels for Italian and Spanish account 
being noted on Wednesday. This foreign business tended 
to steady the market a little, but did not offset the good 
crop advices, and the undertone of the list was easy during 
most of the subsequent trading. The primary movement 
of wheat continues to diminish, western receipts this week 
being 692,000 bushels less than last week, and latest visible 
supply figures show a further reduction of 3,818,000 bushels. 
Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon, Tues. Wed. Thurs *Fri, 
March...... 1.53% 1.57 1.58 1.54 “ eene ke 
May.....++. 1.414% 1.43% 1.43 1.39 1,38% 1.89% 
SU 4s avecoee ‘cts 1.26% 1.26 1,22 1.19% 1.20% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. *Fri. 
ee 63% Ste 63 56 61 60% 60% 
GUND scedecncse 67 67 67 64% 63% eo% 
NE os cde cane 63% 69% 68% 56% 655, 65 


Daily closing quotations of oats options in the Chicago 
market follow: 


M 405 = wa Ex te ee 
BW ccscsceeses 

; epee. 41% 42. 41% 40% 39% +54 
Sept... 6... 42 424 42 40 40% 40 


Noon prices. 

The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 









































Wheat ~ Flour. - Corn ~ 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
Friday eee eevee Pr ee oat Pe Oe Po kia OS és . V iccade 
Saturday ..... 1,329,000 340,000 49,000 1,111,000 256,00 
Monday .....-. 789,000 Smee. -: ééenes 968, 320,00 
Tuesday ..... 540,000 328,000 29,000 534,000 804,00 
Wednesday ... 586,000 948,000 39,000 556, 516,000 
Thursday .... 568,000 132,000 26,000 628,000 517,000 






































4,062,000 143,000 3,797,000 1.912,000 
875,000 369,000 4,137,000 63,000 


Total eeteeee 3,812,000 
Last Year.... 3,788,000 


* Holiday 





Chicago Grain and Provision Markets 


CHICcCAGO.—The wheat market started the week with a mild upturn, 
but the advance was shortlived. Operations for a rise were based 
partly on the temperature well below freezing which prevailed over 
a great part of the grain belt for the first two days of the week, 
on the scantiness of supplies as reflected in the visible figures, and 
the continued good export demand. General economic conditions, 
however, offset these considerations, and the money situation is 
unfavorable. Opinions differed as to the effect of the cold snap on 
wheat. The predominant view was that damage was negligible, 
but there were some reports from the Southwest and from Indiana 
and Missouri which indicated that the losses might appear more 
serious after a few days of warm weather. The outlook for Winter 
wheat, on the whole, is regarded as good, and there is sufficient 
acreage to give a yield of more than 600,000,000 bushels. The 
harvest last year was 578,000,000 bushels. This prospect is caus- 
ing millers to buy more sparingly, and an offer of 80,000 bushels of 
new wheat for export via the Gulf, loading first half of August, at 
$1.40, brought no satisfactory bids. On export purchases of nearly 
20,000,000 bushels in the last ten days, cash premiums advanced 
S8e., but the rise was not maintained. Cash wheat this week has 
been relatively weak, with a slow demand. Trading in the July 
option will begin Monday, and the general expectation is that it 
will be around $1.20, or 20c. below May. 
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Sentiment in corn has been bearish, but the market has been 
sustained by steadiness in wheat. Full carrying charges are being 
paid, which is against operations for an advance. The industries 
are taking less grain because of the shutting down of plants. The 
disposition is to operate on the selling side. There are indications 
of a better eastern demand, but buyers are not anticipating require- 
ments. 

Although oats are selling at prices that bring little return to 
the producer, there is little tendency toward speculative buying. 
The movement of grain from the country is not heavy, and No. 2 
white oats have advanced from a small discount to 14c. premium 
over May within a short time, while No. 3 whites are 4c. to 4c. 
under May, as compared with a recent discount of 2%c. to 3c. 
Despite the heavy stocks in the United States and Canada, the 
market becomes oversold at times. Cash demand is only fair. 

The week’s visible supply figures show for wheat a decrease of 
3.818,000 bushels to a total of 20,761,000 bushels, against 45,896,- 
000 bushels last year; for corn, an increase of 2,227,000 bushels to 
a total of 32,074,000 bushels, against 5,686,000 bushels last year; 
for oats, a decrease of 94,000 bushels to a total of 34,813,000 bushels, 
against 9,576,000 bushels last year. 

Provisions have sold lower, adjustment of the labor troubles at 
the yards having had. little effect in steadying the market for 
product. Domestic and export trade is fair, but there is no snap 
to the buying. Hog supplies are light and are not expected to 
increase in the near future, unless prices are advanced materially. 





Progress of Crops Mainly Favorable.—The Govern- 
ment’s weekly bulletin on conditions in the crop districts, issued on 
Wednesday of this week, follows: 

Cotton planting has become general in the southern portion of the 
belt, although but little was planted in Texas. This work has 
extended northward to the central counties of South Carolina, and 
excellent progress was reported from Georgia. The soil is mostly 
in satisfactory condition in the cotton States. 

Winter grains continued to make rapid advancement until the cold 
wave of the latter part of the week. The hard freeze that over- 
spread central districts during the closing days probably injured 
Winter wheat, especially in localities where the plants were jointing. 
This stage of advancement had extended northward to the southern 
counties of Kansas, where temperatures ten to twelve degrees below 
freezing were experiencd, while similar temperatures in more eastern 
districts were reported southward to Southern Illinois and South 
Central Indiana. It is too early at this writing to determine the 
extent of damage to Winter grains. The cold weather, however, 
served to check the activities of insect pests, which had become 
rather pronounced in some sections. 

The seeding of Spring wheat made good progress during the first 
part of the week, but was retarded the latter part by precipitation 
and cold weather. Seeding made satisfactory progress in North 
Dakota and much of this crop has been sown in South Dakota, 
while the work is nearing completion in Iowa. Some Spring wheat 
is up in the south central portion of the belt. 

Corn planting made good progress in some of the Southern 
States, while in others this work was interrupted by rain or wet 
soil, and the latter portion of the week by cold weather. Early 
corn was frozen in the extreme lower Great Plains the latter part 
of the week, while germination of the early seeded was delayed in 
portions of the Southeast by lack of moisture. 





French Wheat Production and Consumption.— 
The wheat crop and grain import figures of France tell something 
of the difficulty which that country is undergoing in its efforts to 
get back to pre-war agricultural conditions. 

Until 1910, according to an article in a recent issue of The 
Market Reporter, published by the United States Department of 
Agriculture, France ranked as the third wheat-producing country 
in the world, with a crop of 325,000,000 to 360,000,000 bushels. In 
1910, India took third place and has maintained it, except in an 
occasional short crop year. 

France also held third place in the per capita consumption of 
wheat before the war, with only Canada and Belgium leading. The 
large annual wheat crop did not quite suffice for bread and seed, so 
France imported some 8,000,000 bushels in excess of exports during 
good crop years, and considerably more in short crop years. Gross 
imports of wheat were 30,000,000 to 100,000,000 bushels. How- 
ever, exports of flour were large. 

Perhaps the most noteworthy feature of the country’s record as 
a wheat grower is that from about 1893 to 1903 the wheat acreage 
steadily decreased while at the same time the crop increased. Dur- 
ing the 30-year period prior to 1903, France “saved” nearly 1,000,000 
acres, yet produced more wheat on the reduced acreage than in the 
larger area. One of the country’s largest crops was grown on 16,- 
150,000 acres; that acreage was under the average for the 10 or 15 
years before the war. 

Acreage figures for the war years are not available, but the official 
estimates of the wheat crop show how hard the agriculture of 
France was hit by the war. In 1915, the crop dropped to 255,000,- 
000 bushels, 100,000,000 bushels below a full crop. In 1916, 


40,000,000 bushels more were lost, making the total 215,000,000 
bushels for that year. In 1917, the total yield of wheat was but 
145,000,000 bushels, which was a loss of 200,000,000 bushels from 
a full crop. 








STOCK MARKET TREND VARIABLE 
Early Depression Followed by Sharp Upward 


Movements in Several Issues - 


HE stock market this week was extremely variable, re. 
sponding to a number of developments, some of a 
general nature and others affecting special issues, The 
dealings continued of the same professional character ag 
in recent weeks, and the price movements were governed 
to a large extent by the operations of that class of traders, 
The suspension of dividends on its common stock by Sears, 
Roebuck & Company was followed by further depression 
in the shares that carried their price down to a new low 
level. The United States Smelting & Refining & Mining 
Company also suspended its payments on the common 
stock, while the Punta Alegre Sugar Company reduced its 
rate from an 8 to a 5 per cent. per annum basis. However, 
despite these unfavorable factors, strength was shown in 
other directions, especially in the motor stocks, with 
Chandler Motor and Studebaker Corporation shares moving 
up to new high prices for the year. American Woolen, 
American Bosch Magneto, Famous Players, Houston Oj] 
and Westinghouse Electric & Manufacturing were other 
specialties in sufficient demand to bring about an improve- 
ment that created new high prices for the year. Later on, 
the announcement that the American Telephone & Tele- 
graph Company would increase its dividend rate from an 
8 to a 9 per cent. basis led to heavy buying of the company’s 
shares, which carried them forward rapidly and led to 
covering of shorts in other directions. The railroad stocks 
came into demand at this period. While all the important 
issues gained sharply, it was in some of the lower-priced 
shares that the heaviest buying occurred. The announce- 
ment of the closing down of a number of important copper 
mines because of the lack of demand and the low prices of 
the crude metal was shown only in a minor degree in the 
shares of the producing companies, as such action had been 
foreshadowed by the recent trend of the metal market. 
The irregularity of the stock market was particularly pro- 
nounced toward the close of the week. 

The bond market was fairly firm, but presented little in 
the way of new features, except for the heavy buying of 
the American Telephone & Telegraph convertible 6s. The 
Liberty paper was steady, with first second convertible 
44s attracting attention at one time because of an advance 
of over 5 points to above par. There is very little of this 
issue outstanding, and its price movements have been more 
or less erratic. A large amount of new financing was done 
this week, the volume running well over $100,000,000, much 
of which was in the nature of short-term issues bearing 
high interest rates. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 

Last Year March 25. Sat. Mon. Tues. Wed. Thurs. tFrt. 
| ee ae ee ee 59.40 59.18 59.79 59.53 59.37 59,35 
Ind.... 96.06 ..... 73.20 72.35 72.65 72.40 72.12 %211 
G.&T. 56.57 ..... 86.40 56.20 56.60 57.17 56.65 56.65 
+ Noon Quotations. -| | * Holiday 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 

Week 





-—-Stocks——————_Shares—, 





———- Bonds -————— 
This Week. Last Year. 








This Week. Last Year. 
352,400 714,400 $7,241,000 $6,421,000 
701,400 854,600 6,966,000 9,227,000 
649,800 728,900 9,966,000 9,912,000 
664,700 870,000 10,616,000 11,824,008 
589,300 673,000 10,763,000 12,748,000 
$358,800 Rs wée ee t4,702,0u0v © egos eecver 
Total ee reese ee @eeeetee @ 3,840,000 eeeeeeaeee $50,132,000 
t Sales to Noon. * Holiday 





Valencia, Spain, exported 315,337 pounds of figs to the United 
States during 1920, compared with 682,388 pounds during 1919, 
according to the American consul at that station. Exports of 
raisins from Valencia to the United States during 1920 amounted 
to 1,799,303 pounds, compared with 95,200 pounds during 1919. 
Exports of shelled almonds amounted to 132,285 pounds, com 
with 361,852 pounds during 1919. 


On Thursday, April 7, at 11 A. M. (Washington time), the Bureat 
of Crop Estimates of the United States Department of Agriculture 
will issue a report upon the condition on April 1 of Winter wheat 
and rye. On Friday, April 8, a report will be issued on the farm 
labor situation. 
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WEAKNESS IN PRICES PERSISTS 


Declines in Wholesale Quotations Predominate, for 
the Forty-seventh Consecutive Week 








[HE excess of declines over advances in wholesale com- 

modity prices continues marked, the former number- 
ing 71 and the latter 18 this week. This is the forty-seventh 
consecutive week during which recessions have pre- 
dominated. Last week, reductions numbered 62 out of a 
total of 92 changes; a year ago, on the other hand, DUN’s 
list disclosed a few more advances than declines. 

The now-familiar erratic movement in wheat was again 
in evidence this week. Much was made of reports of freez- 
ing temperature in parts of the belt early in the week, 
and prices rose, only to fall back again on denials that 
frost had seriously damaged the crop. Corn and oats 
tended downward most of the time, owing largely to a 
limited cash demand and export inquiry. Live meats were 
easy, liberal marketings having a depressing effect on 
beef, hogs and sheep, while provisions reflected the situa- 
tion in the raw material. Prices of dairy products moved 
irregularly, butter developing strength after an early de- 
celine. An increased consumption, due to the low basis tc 
which quotations have fallen on the recent break, imparted 
rather more firmness to eggs. 

Fewer price changes have occurred in iron and steel, 
but the undertone of the markets continues depressed, and 
the minor metals are still unsettled. More steadiness has 
developed in textiles, whereas the yielding of hide prices 
has been extended. 





Naval Stores Very Dull.—The expected Spring demand 
for turpentine has not yet materialized, and trading of late has been 
confined to moderate lots to meet current requirements, which, so 
far have been below the average for this season. Increased con- 
sumption, however, is looked for in the near future, as the painting 
season is at hand and advices from numerous sections indicate that 
considerable work is to be done. Recent declines have not stimulated 
demand to any extent, and dealers profess to see little advantage 
in offering further concessions, with the result that the market 
displays a considerably stronger tone. Rosins are in very light 
request, with prices easy. Nothing much is being done in tar or 


" pitch. 





Quiet Conditions in Crude Rubber.—Trading in 
crude rubber was very quiet this week, with buyers, as a rule, 
refusing to operate except at concessions. While prices showed no 
material change, the undertone of the market appeared to be 
slightly improved, reflecting an increasing number of inquiries from 
dealers and advices from the West that the tire plants were resum- 
ing production. It is stated that consumers are still drawing upon 
their reserve supplies, but that these are being steadily depleted. 





Canned Vegetables in Fair Demand.—tThere was a 
fair demand this week for most kinds of canned vegetables, with a 
rather brisk inquiry for fancy peas and extra-quality corn. Mary- 
land packers now quote Maine style corn at 75c. to 80c., f. o. b., 
factory, and opening prices for the 1921 pack of peas have been 
named by southern packers on the basis of No. 2 sieve $1.25 per 
dozen ; No. 3, $1.15, and No. 4, $1 for standard quality early June, 
f. 0. b., factory. String beans have met with a moderate demand 
at practically unchanged prices, but little interest was displayed in 
asparagus, and sales of succotash and beets were limited. 





Butter Prices Move Irregularly.— An abrupt decline in 
quotations of butter on Monday was followed by a renewal of 
active buying, under the influence of which prices turned sharply 
upward and the loss was more than regained. Although the chief 
demand was for better grades, undergrades were readily taken. 
Most transactions, however, were a matter of individual bargain- 
ing, and prices were unusually irregular. Ladles, renovated, and 
packing stock were in limited request, but held steady. A good 
deal of Danish butter was in the market, but the domestic product 
did not appear to feel the competition of the foreign goods. 





Cheese Market Unsettled and Easy.— All varieties 
of cheese were in quiet demand this week, buyers holding off as 
much as possible, owing to reports of a declining market in the 
West and expectations of corresponding reductions to be made here. 
Prices were easy, but mainly in the fresh makes. Held goods were 
firm, although demand was quiet and confined to small lots to meet 
Current needs. Skims were very dull. 


Heavy Consumption of Eggs.— Trading in eggs con- 
tinues extremely active, consumption being greatly stimulated by 
the reasonable prices at which they are being sold in all parts of 
the city. Speculative buying is also increasing, and large quantities 
are being put into storage. Arrivals continue liberal, and the 
quality averages high, but it is becoming apparent that receipts are 
being well absorbed. Buyers are particular in their selections, and 
dealers experience considerable difficulty in disposing of stock that 
shows any noticeable defect, except at a concession from quotations. 





Canned Fruits Moving Steadily.—Low prices for 
canned fruits continue to be reflected in a steady movement for all 
varieties, and spot supplies are being reduced to low proportions. 
Peaches are in active request, and a fair movement is noted in 
pineapples, but pears are inclined to drag. Buyers are inclined to 
be somewhat conservative in their operations, and there is a good 
deal of shopping around in the endeavor to obtain cheaper goods. 
Stocks are reported to be limited, however, and where even nominal 
concessions are offered, buyers take hold freely. 





Easier Feeling in Dried Fruits.— The generally easy 
tone of the dried fruit market has lessened the disposition of buyers 
to operate, and trading this week was moderate in volume. Little 
interest was evident in any product, outside of California raisins 
and some export demand for Oregon and California prunes. Some 
inquiry was noted for apricots, and currents met with a fair call, 
but peaches were dull, and the demand for dates has slowed down. 
Fancy package figs were in brisk request at firm prices, but this 
was more attributable to limited stocks than to the number of buyers. 





Spot Coffees Fairly Steady.— Although business in spot 
coffees was not very active this week, the general tone of the 
market was firm, and quotations occasionally displayed considerable 
buoyancy. Net advances, however, were slight. Roasters re- 
ported a limited demand from the country, distributors apparently 
being content to confine their purchases to needs actually in sight. 





Moderate Increase in Lumber Demand 


Boston.—Lumber trade sentiment is better, with a slight im- 
provement in business. Building prospects have improved, and 
there has been a resumption of work on several buildings. Laths 
are firmer, while spruce and yellow pine flooring are in larger demand 
Hardwoods are selling a little more freely. 


St. Lours.—The lumber trade is beginning to show improvement, 
and there has been some increase in the amount of building under 
way. Nothing definite has yet developed in the labor situation, 
however, and much construction work is apparently awaiting a 
readjustment. 


PORTLAND, ORE.—The immediate effect on the lumber industry of 
the announced lower freight rates was to stimulate lumber buying 
in territory ‘here the west coast rates are to be most nearly 
rstored to *. old competitive relationships with Southern pine. 
Conservative ber ithorities, however, are of the opinion that 
the territory } bo). f in anticipation of lowered rates will soon 
be filled for 8S, «0; quirements, and they are not optimistic con- 
cerning a steady ucmand until such time as competitive relation- 
ships shall have been completely restored by further rate reductions. 
Actual lumber production last week was 34,638,490, or 42 per cent. 
below normal. New business totaled 52,329,539 feet, of which 
12,377,041 feet were for delivery by water. Shipments were 54,- 
004,344 feet, of which 13,698,430 feet were water cargoes. 





Distribution of February Exports.— Supplementary 
foreign trade data, covering the February merchandise exports and 
imports by grand divisions and countries, was issued late last week 
by the Department of Commerce at Washington. The returns dis- 
close smaller exports to all of the geographical grand divisions, 
except Oceania and Africa, and reduced shipments to various of the 
principal countries. The imports from all of the grand divisions, 
moreover, were less than those of February, 1920, receipts from 
practically all countries showing decreases. 

Total values of merchandise imported from and exported to each 
of the geographical grand divisions during February, 1921, and the 
eight months ended February, 1921, compared with corresponding 
period of the preceding year (last three figures omitted) : 


Imports from : —,—February———._ -—8 Mos. ended Feb.—, 
1921. 1920 




















Grand Divisions— 1921. 1920. : 
Sree $55,005 $106,655 $676,587 $732,179 
North America .... 78,798 136,970 901,582 ~ 837,269 
South America.... 26,509 ,763 379,024 567,414 
BD cbs cee hes 42,122 117,012 636.432 877,961 
CORN bec dekeees 8,942 11,377 123,446 104,673 
BEE 64s eer 3,147 27,622 40,264 115,580 
BG 6 cb vedo han $214,525 $467,402 $2,757,338 $3,235,079 
Exports to: 
Grand Divisions— 
ONO. oa enwavicns $241.793 $384,052 $2,682.593 $3,354,639 
North America .... 111,383 124,817 1,273,905 968,633 
South America .... 38,804 40,440 438,582 285,399 
OG: fa a < te ohio ean 58,490 68,585 410,541 455,028 
GORE © 5s bc wakes 26,625 17,582 209,488 104,881 
pa Pn rer 12,199 9,666 110,958 61,630 











eo | Pere re $489,297 $645,145 $5,126,069 $5,230,213 
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WHOLESALE QUOTATIONS OF COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Corrected each week to F riday 






















































































































































———_______ 
ARTICLE This Week | Last Year ARTICLE This Week |Last Year ARTICLE This Week | Last You, 
: FERTILIZERS: Linseed, city, raw..... gal 71 re 

‘nae oc ccevccecces bbl + Poe + zs Ima ground = Pee ts enagly evecces 77 Te 

eeeeeeeee 5 ° am., ne Ks , eeeeeees ‘ Stee 

B * edightes i phosphate, ‘Chicago....ton| 25.00 32.00 Petroleum, cr., at well.bbl 3.00 10 
Marrow, choice.....100 Ib 8.00 11.25 ane potash, ba asis me Refined, in bbis...... -gal 7 26 
Medium, choice..... ee é 5.50 fe -00 eceee DOr unit eee 1.29 t.. oe Tank, w , = AR os : 18 
Pea, choice........+ om 4.75 a. ae Nitwis soda, 95%. “100° Ibsi— 2,60 3.85 Gas’e auto in st. bl bbls es 26 28% 
Red kidney, choice.. “ 7 9.50 50 Sulphate, ammo ‘ <a uy n., lub. cyl. dark fil’d vs uO 70 
White kidney, choice “ 13.50 15. 50 domestic — 2.56 7.00 ylinder, ex cold test... a 70 80 

BUILDING MATERIAL: Sul. potash, bs. “aia per unit 2.00 raha Paraffine, 903 spec. gr. 36 36 
Brick, Hud. R., com..1000'+ 19.00 25.00 FLOUR: Wax, ref., 125 m. D..- -lb 4% 10% 
Cemen ’d dom...bbl 4.10 3.40 Spring Patents.....196 Ibs + 8.50 12.75 osin, first coccce Slam 40 90 
Lath, astern, spruce. 8.00 116.00 Winter Straights....... “i|— 7.65 10.80 Soya-Bean, tk., Coa 
Lime, lump a ee 4.80 4.10 GRAI prompt eeee eeeeeee Ib 4 « 6é 
' es, Cyp. No. 1..1000 Re Tooce Wheat, No, 2 ee uj/— 1.00 ni 13.88% S iwenehssd cuccaas 7 ein 
r, ex clear per sq. o. ate orn, No. 2 yellow. ‘i— 1,85 . 

BURLAP, 10% 00 40-n. yil— 4.20 14%|| Oats, No, 8 white...... “lO 1:0854|| "Genre peenaree, Am. . -Ib so by 
8-02. 40-in. . eeeeeeeveee pas 3.95 9.40 Rye, No. eseereeeeee “1 1 61% 2.07 Paris White. Am ‘ 100 lbs 1 50 1 5 

OOF FER, No. "7 see: + 6% T14% | Barley, malti eeeeeeee ied SE 81 yg ed Lead Ame ican l 5 ‘ a 

” Santos . 4. ‘i+ ve t24 Hay, prime, timothy, 100 0 lbs 1.50 2.85 Vermilion, English. evi “ 1.00 1 537 

“Brown shect'ga, stand...74 10% 30 neue; S "7 No. theca 60° || White Lead im off.:°... «+ 15 

rown sheet’gs, s cee “y eal 

Wide Sco. hong 10-4. eeere * 05 1,00 Midway, shipmen.t. eeene lb 9% 23% 44 sé Eng. in ‘oll 6s 7. er % ta 
Bleached sheetings, st... ° tH 40 ||HIDBS, Chica »- || Whiting Comrel....100 Ibsi— 1.25 1.15 

Medium ...... ee ef - 14 30 Packer, No. native. = 710 35 Zine merican lb VY f 9 

Brown sheetings, “4 yd.. mm 7 26402 a x * seeheanted . “i— 1° 2s . . Py R, Pek sé 10 as 11 
Standard eeees = z Colorado eeeesees » ‘i 30 || Asphalt Paint..../ °° "" 70 
Brown arifis, standard.. ‘ 11% 32 Cows, heavy native..... “|— +10 35 Asphalt phen oe é ‘fon 17.9 ra 
Staple ginghams ms. eeee 93 + 13% 27% Branded cows. eeeeee . neue 76 20 Paving Asp alt. ier 44.50 oy 
Print cloths, 38% inch. _ om 25 || Country No. i steers... § 27 Ip APH News Bos és, 00 Ibs|— 5°25 10,50 

eseeeeeeeeeeeenee & ‘6 , e*eeee P o- pond 00 ies tee 6 whee e | 

Hose belting duck....- 0 ee No. 1 on hides.... eee i ‘ 20 Writing. ledge so rs ae ¢22 be 
bane: creamery, extra..Ib\+ 47 66%|| No. 1 calfskin: : 7220001 10 50 a eet? “sn) “iscoo | Pee 

State dairy, com. fair. =— 2 44 HOPS, N Y. prime nee lb 37 90 | Boards, straw. eeeeeeee ® 70.00 
Renovated, firsts..... ° Pm 28 52 JUTR, spot. TRiguyetTe «lb Veees 11 % PEAS: Scotch, choice, 100 Ibe 8.75 6.00 

w.m., held, sp.. * i8 + PUA TENUM once oc e's oi 70,00 142.00 

W. m. under d esee ae 8 18 LEATHER: PROVISIONS, Chicago: 

nearby, fancy... .doz 3 6i Hemlock, "3 a -» «lbs 32 52 Pe, MN sven cees Ibsi—- 8.00 Teees 
estern Eze Seteess agg 26 40% | sell yan Re i ip. ~ o. eo Hogs ae 46 66 lem 8.80 Foc 

I FRUI u oak bac 8, NO. » ( ‘6 ‘sieee 1,85 z 
" Agplem, evap.» choice... 42% 39 || Belting Butts, No.i, light “ 65 138 1 eee ae eee 

ts, cosecce Of o5 a5 (LE Sheep, live........100 Ibe|— _7./.0 it 

& eeeeeeeoeoe eee e eee - 45 Penn. .Hemlock, b. od. ~ eo é 66 | emnee 10.50 8.00 
regen cl e@eeeeeve 7 77 18 rice e®eeeeeeeees . M ft mmeend 41.50 me a agg ot 1 hel 66) ewe 16% 22Y 
Seer eeeeesseseses & 5 36. || Tgnawanda W Pine, Hams, N. Y.. big, in tes. “ 28% 27 
( oan Oa oh - of 3% 1 barn, 1x4”, “* “* « 90.00 Tallow, N. ¥... — 5 15 
Grange, Pea Gai.'s . % 182|| FAS Qtd. Wh. Oak, RICE: Dom. Fey head... .1b 6% 4 
Prunes, Cal., (000% 25- * ORS SOS 68 ae vrtoatis., 175,00 maflaa tte tan Blue Rose, choice. . ee = 3% deat: 
en , 20%4|| FAS Pl. Wh. Oak, Saigon No. i.) « 4u| -cta 
Raisins. 4-cr.....box . Teeoe fl 4/4" ...., ‘a oe 110.00 RUBBER: Up-river, fine. .lb 18 41 
eo stand. loose 24 21 ys 5 Pl. Red Gum, ak Ok ac 90 00 Plan. ist Lat tex cr CP... cee 66lems 18% 46 

DRUGS & CHEMICALS: oe PAS P lar, A. o 9 8H = 140.00 api SALT: 280 Ib bbl.......bbl 3.89 Tees. 
Acetanilid, c p. b bis... .Ib o Fs , 00 g Poplar, cose OO 86949660 Mis SALT FISH: 

Acid, Acetic, 28 deg.i00 ip “T. \ 2 Y va He Beech, se sate: 60.00 as atochendl, Irish, fall fat a wien 
Siete) | AML cess) neg geht ccice Mal Ths | 
Citric, eeeee ” - u . “ . . om , y ¥y 
Muriatic, is. +200 2100 Ibe! gs 2.00 || FAS Cypress, 4/4° Japan, Fil., No. 1, Sinshiu|+ <= a 
Nitric, * sdtetomed - Ml 16% : oe Sates) «.--» - ee 6 «0 120.00 - SPICES: Mace. ves eee es olBl+ 19 aa 
DT Ahinkndets kanes 75 es 1 - Mahog., a anzibar.. cv eee 29 
Seipheric, 60’.....100 Ibs} 3 8é vic oo ed Tee ‘ utmegs, 105s-110s.... rs ai 7 

ecccccolD 4 3D 80 FAS H. "Maple, 4/4" we 68 O86 110.00 . Ginger, Posada Acdi? hog as 98 17 

Alcohol, “190. prt. 0.8. wal) 15 5-18 Adirondack Spruce, Mei Pepper, Singapore, ~~ oe $7 
ee dena, form 6.... - 1:02 |] No. 1 Com. ¥. Pins SUGAR: Cent. 96°..100 ibs) 6.27 18.60% 

Alum, lum + eelb 8 4 Boards, 1x4”...., “* « « 38.00 : Fine gran., in bbls. alae: > 30 
Ammonia oe toe “dom ss as +830 16 Long Leaf Yel, T . rmosa, fair.... -Ib 23 36 
Arsenic, white. .....-.. we 88 14 bers, 12 13”.. se 46 Ge 51.00 ee eereeeceeresesecece es 18 25 
Balsam Ra. peed 8S. A. ae 14 00 14 es ee Rae Ay 4/4” ee 6@ 66 ‘ 120.00 eree saan, low. Seseerseecesde as 75 50 
Fir, eee "= . ugias r Ceeeeeeeseeeseses oe 
TE wchsases ¥ po | eae pe cers, 12x12"..... + 51.00 Hien, 1OW......++2006 Ss re a 
Bi-carb’te soda, ‘Am.100 bs ™ . ear Red ESP te cesse secs 
over Siding, 1/2x5”.. 4 66 66 49.50 ss TOBACCO, L'ville 20 cro 

eC ‘ _, ; Ibs “re 4.25 o. Car. Pine Burley +» sht.. b ;: = 
Bo in bbl. “ lb 16 00 a s Dried Roofers, 6” 6 66 (66 29.00 me Mediune eeeeeereseeeeese pe 15 40 
Brimstone, crude dom. . ton 1.00 oor METALS: um ®eeeseeeteesseese a6 30 60 
Calomel, erican..... See — 95S Pig Iron: A. BE colory--Common. “6 10 40 
Cam or, foreign, ref’d. " “6 25 "33 oO. 2x, Phila 2 tee . ton 27.26 46.05 Medium x" sé 20 48 
Castile soap, a5 white. 11 +20 basic, valley furnace... ‘* 23,00 42.00 VEGETABLES: Ma phone des 
Castor Oil No. eeeee 3.6 _ er, “4 urgh. 46 26.96 43.40 b bbl 1.00 4,00 
Caustic soda 16%. ‘i06 ‘ths ". $f gray forge, Pittsburgh. ‘| 25.96 42.40 |i Geteee °° °° Siscapihg. “50 2.00 
Chlorate potash......... | 43 Oe 0. 2 So. “, Saga 6é 29.50 43.60 Potatoes ....... °° °°" 2.50 10,50 
erg ws 8.00 0.50 || Billets, Bessemer, Pgh. ‘“|— 38.00 60.00 || Turning rutabaras’) °° 1.25 2.50 
Coca Hydrochloride. 08. Pe "97 10,5 forging, Pittsburgh. Se ae 43.50 75.00 WOOL. boston: Gas..... 

Cc ge * tter, bulk..... ‘ sees open-hearth, Phila.... “ 44.24 64.10 Aver. 98 uot ib|i— 40.04 ccine 
Codliver Oil, Norway...bbl| 27.00 90.00 || Wire rods, Pittsburgh.: «| 52:00 70.00 ||Ohio & Pa.’ Blesces. °°" 

Cream tartar, 99%...... oat 26 || Bess. rails, 1 -» at mill. 45,00 5.00 |I"Delaine Unwashen «|—— gg oees 
Epsom salts. eeee--100 Ibs 2 3.50 Iron bars, . Phil. 100 Ibs 2.45 4.25 Half-Blood Combing. en Se 31 esee 
Formaldehyde ......... -Ib 7 ta 65. || Steel bars, Pittsb.. 2.00 8.50 || Half-Blood Clothing... « 25 oud 
ly cerine, C. P., in bulk. Ib\— 18 2314 Tank plates, Pittsb. ee ee 2.00 3.50 Common and Braid sh Pact 6é 14 eee 
Gum-Arabic, firs BBs cccas 2: oo 36 s, Pittsbu “« se 9°00 3.00 Mich. & N. Site *e 
Benzoin, umatra. eeee re ie 1 20 a Sheets, black, No.28 Delaine Unwashed. ine ea 66 ae 36 eee 
Gam easeesesecee ff "i8 ae Fittabargh Be : < 8.85 6-50 || Half-Blood Unwashed... “|— 81 a 
oe c. rags ee aed +80 + bh a — c= ps 3.00 4.00 Quar-Blood Combing coe 25 eens 
Tragacanth, Aleppo ist. $48 5.25 io Pi . a ae = 3.85 4.45 ee : & adie Shite Od 66) 27 eee 
corice act. . eeee SS 28 esee Galv. Sheets No. 28 Pitts sé 5.00 5.70 Quarter-Blood ih ihn had 66 24 eeee 
Stick eerteeeeeeeeeeeee ae Tr- 2s eeecs ke, Conn nn’ ville, oven. .ton Southern Fleeces: 

Root pie ns 6 eeorceses ~! eres rnace, prompt ship. -—_— 4,09 6,00 gordinary yMediums. PE OEE os 19 eee 

h a eccccces ge 4.40 13.00 Foundry, prom Rt shi 5.50 7.00 Ky., Btce.: 

Morphine ‘Sulph., bulk. 30 8.80 Aluminum, p pig Ce ton 1 ofs) Ib Ib 23 31 aches “Blood Unwash... “ 29 e088 
Nitrate Silver, crystals... “|+ "39% 18 %|| Antimony,’ or sees 5% 11 || Quar-Blood Unwashed... “|— 27 sees 
Nux Vomica..... ARO IER l 12 12% Copper, lake, N. Ps sa 13 19% /\Texas, Scoured Basis: 

» “qierebgnaleene tae <:@ ze 1.80 Blec eC ..  18K 19 || Fine, 12 months........ “ 70 “4 8) 
Bay or eS OSHS OS oN. 8:2 3.25 4,45 Spelter N. Beviwdiane 7 5 9 Fine, 8 months......... hd Ce 50 bata, 
Bergamot ........... - 9690 7.50 __N, » Sree ‘it 4.35 9 |\Calif., Scoured Basis: 

Cesta. *75:86% ge ** 1.10 72.40 Po Se 923 0) 09:8 Rete, 28% 63 Northern eereeeeeeeeee dl ee 72 holt 
Opium, jobbing lots fim §=—5.75 1.25 Tinplate, Pittsb., 100-Ib. ie 7.00 7.00 Southern ....... , Mee 80 ones 
a eeeeeeeeeses - 62 1.28 Oregon, Scoured Basis: 

e, 100-02, tins... .os yb 190 ||MOLASSES AND SYRUP: Hast. No. 1 Staple..... “ 80 " 
e salts......... + elb|— +7 = Backstrap ........ : 19 tei Veer We. Lecscccaccs:* 55 ones 

Sel emmoniac, lump. . .. 90” 60 open kettle. .......... 70 1,02 ||Territory, Scoured ‘Basis: a 
Saltpetre ee lbs , —_ a9 Syrup, sugar, common “ 25 50 || Fine Staple Choice..... 4 a 
, *e ee ee a ae =" ri ee ee 

Sarsaparilla, Honduras. .1b 55 80 NAVAL STORs: ; Fine ‘Clothing eos 65 vs 

Soda aah, 58% light. 100 Ibs pees 1.90 3.50 tch ee o ®eeeteoesneee bbl 7.00 8.50 Pulled: Delaine.. bie . “6 $0 eeee 

Soda sc kscuces — 72 90 osin, “EB eeeeeeee ees of 4.90 18,00 Fine Com b Ree ae 66) nae 55 li a 

Vitriol, blue........ nis 5% 8 Tar, kiln burned..... ee 14.50 14.50 Coarse Combing........ “|— 20 . 

DYESTUFFS.—Ann. Can. 3 33 mtine ........... gal) + 58 72.45 California es Bk RS or 60 see 

Aniline, salt........... 28 $35 | OILS: Cocoanut, Cochin, . .1b'— 9% #20 ||WOOLEN GOODs: . 5.20 

Bi-chromate ee am. ‘‘ 12% t38 Crude, tks., f.0.b., coast Ib 7% on Stand. on a Wee., 16-cn, yd 2.55 4°50 

hineal, silver....... oa $35 64 || China Wood, bbis, coast..Ib 7% pape Serge, abe ats 2.42% Her 

i <éccneewh ootes a 10 13% orete tks., f.0.b., coast Ib 9 i de Serge, ie p> vied h web oe 3 to ra 
Gambier ...... = a 12% domestic. coccccc ofall 45 1.12 Fancy Cassimere, 18-oz. ‘ 2,12 be 
Indigo, Madras...... T 90 95 Newfoundland wants t os 48 1,16 86-in. all-worsted serge. “ 52 . 
Nutgalis, Aleppo....... “] 12 35 || Corn seag eee lb 9% 23.56 86-ine. all- Pan- ; 65 
Prussiate potas , yellow. “/— 2 35 || Cottonseed ..........06 [4 5% 18% eccvcccccee 57% £75 
Sumac 28% tan. acid...ton| 70.00 Fowes Lard, Oa a city...... 87 1,70 Broadcloth. “Sé-in.. sss. - 2.50 "95 
Indigo ste, 20%...... Ib) 65 ecee 7S Poe Pe Oe 72 1.50 86-in. cotton warp serge. ‘* 45 

+ Means advance from previous week. Advances 18 ? Quotations nominal 


—— Means decline from previous week. Declines 71 
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BANKING NEWS 


DUN’S REVIEW 











Eastern 


New YORE, Buffalo.—Clinton Bank. 


tal $100,000. Authorization certificat 
py the State Banking Department. 


New YORE, 





Capi- 
e issued 


Greenwich. — First National 


Bank. Corporate existence re-extended until 


March 15, 1941. 
‘PENNSYLVANIA, 
Bank. Corporate 
March 20, 1941. 
PENNSYLVANIA, 
Bank. 
March 15, 1941. 
PENNSYLVANIA, 
tional Bank. 
until March 15, 1941. 


Cresson. — First 


Ephrata. — Dphra 


Barnsboro.—First National 
existence extended until 


National 
Corporate existence extended until 


ta Na- 


Corporate existence re-extended 


PENNSYLVANIA, Osceola Mills.—People’s Na- 
tional Bank. Capital $50,000. Application to 


organize approved. 


Southern 


Kentucky, Falmouth.—First National 
Bank. Capital $60,000. Charter granted. 
George W. Berger, president ; George Bradford, 
cashier. 

Lovis1ANA, Alexandria.— First National 


Bank. Capital $300,000. 
dation. Assets purchased by the City 


Bank & Trust Co. of Alexandria, La., 


In voluntary liqui- 


Savings 
which 


has changed its title to the Guaranty Bank 


& Trust Co. 
TENNESSEE, Lebanon.—American National 
Bank. Corporate existence extended until 


March 15, 1941. 


Texas, Gordon.—First National Bank. Cor- 


porate existence 
1941, 

Texas, Itasca—Itasca National 
Corporate existence extended until M 
1941. 


extended until March 18, 


Bank. 
arch 14, 


Texas, Jakehamon.—First National Bank. 


Capital $25,000. 


In voluntary liquidation. 


Texas, Moody.—First National Bank. Cor- 
porate existence extended until March 20, 


1941 


VIRGINIA, 
tional Bank. Capital $100,000. 
granted. McLane Tilton, president ; 
B. Behrendt, cashier. Conversion 
Commerce Bank & Trust Co. 


Western 


Charlottesville.—Commerce Na- 


Charter 
Thomas 
of The 


ILLINOIS, Chicago.—Empire National Bank. 


Capital $200,000. 
approved. 


Application to 


organize 


Iowa, Cedar Rapids.—Merchants’ National 
Bank. Corporate existence re-extended until 


March 14, 1941. 


National 


National 


MICHIGAN, Hermansville. — First 
Bank. Capital $25,000. Application to or- 
ganize approved. 

NEBRASKA, Bridgeport.—Citizens’ 
Bank. Capital $25,000. Application to or- 


ganize approved. 
Bank of Bridgeport. 
OHIO, Hicksville. 
Bank. Corporate 
March 15, 1941. 


Succeeds First 


— Hicksville 
existence 





INVESTMEN 


extended 


National 


National 
until 


LS 


Dividend Declarations 


Railroads 
Name and Rate. Payable. 
Go C & St L, 1% q.... April 20 
reat Northern, 1% = . May 2 
S Northern Ore, | SRGARIEE April 18 
to City So pf, 1 Oske 00% April 15 


Lehigh Valley, 87%c q.... April 
Lehigh Valley pf, $1.25 q. April 2 
Fg Hy SS M com and 
disses So vate karat 
NY Central, Eg Eee 
Nort & West pf. 1 Bi owas 


Close. 
*April 1 
April 2 
Mar. 29 
*Mar. 31 
Mar. 12 
Mar. 12 


Mar. 22 
April 1 
April 30 








Name and Rate. Payable. 
Northern Pacific, 1% q... May 2 
Phila & Trenton, 2% q... April 12 
Pitts, Ft W & C pf, 1% q April 5 
Reading 2d - SOG Git secs April 14 
OGG. OB Ga cidicis Sévee May 12 
UNJRREC 2% q... April 10 

Tractions 
Capital Traction, 1% q... April 15 
Chicago City, 1% q...... » Mar. 31 
Duquesne Light pf, 7 hoe May 2 
Kentucky Sec pf, . April 15 
Manchester Tr, L & | 2 ‘a April 15 
Monon V Tr pf, 37%c q... April 7 
Philadelphia Co, 75c q.... April 30 
Phila Co 6% pf, $1.50 q...May 2 
Phila & West pf, 1% q... April 15 
Washington W P, 1% q... April 15 
W Penn Power pf, 1% 4q.. May 2 
WPT &W P pf, 1% 4:. May 15 
W P.T & W P pf, 1% acc May 16 
Miscellaneous 

Air Reduction, $1 q....... April 15 
All Am Cables, 1% q..... April 14 
Allis-Chalmers, 1 q...... May 16 
Allis-Chalmers pf, 1% q.. April 15 
Amal Oil, $1.50 q......... April 15 
Amal Sugar Ist pf, 2 q... May 1 
Am Ag Chemical, 2 q.... April 15 
Am Ag Chemical pf, 1% ‘a April 15 
Am Bank Note, $1 q...... May 16 
Am Gas & Elec pf, 1%q.. May 2 
Be SOG. 3B Biscae.d 6060400 April 25 
Am kee wis BM Giccccceccs April 25 
Am La F Fire E, 2% q... May 16 
Am Laun Mach pf, im ‘a. April 15 
Am Seeding Mach com and 

BE BOs: Mi steadcceocened April 15 
Am Shipbuilding, 1% q. May 2 
Am Shipbuilding, 2% ex. May 2 
Am Shipbuilding pf, 1% q May 2 
Am Steel Foundries, 75c q April 15 
Am Sugar R comé&pf, 1% q April 2 
Am Tel & Tel, 2 q........ April 15 
Am Typefounders, 1 q..... April 15 
Am Typefounders pf, 1% q April 15 
Am Wool com and pf, 1% q April 15 
Associated Oil, 1% q...... April 25 
Barnhart Bros & S ist and 

BG WE, UE -Gewccccosdave April 30 
Bell Tel of Can, 2 q...... April 15 
Cent Coal & Coke, 1% q.. April 15 
Cent Coal & Coke pf, 1% q April 15 
Chi Pneu Tool, 2 q....... April 25 
Cities Service, %m...... »- May 1 
Cities Service, 1% stk.... May 1 
Cities en pf and pf B, 

Te. Ds pc ceebisanns 6eeeeser May 1 
Somnus wees BB. Gecccae April 11 
Cos & Co, no par, 62%cq. May 2 
Cos & Co, $5 par, 12%c... May 2 
Creamery Package, 50c q. April 10 
Creamery Pack’ge pf, 1% q April 10 
Crucible Steel, 2 q........ April 30 
Dartmouth Mfg, 10 ex.... May 2 
Detroit Edison, 2 q....... April 15 
Diamond Match, 2 q...... June 15 
Dictograph Prod pf, 2 q.. April 15 
Dome Mines, 25c q....... April 20 
Dom Textile pf, 1% q.... April 156 
Du Pont de N deb, 1% q.. April 25 
Du Pont de N Powder, 

etehenesesaee May 2 
Du Pont de N Powder ‘pt, 

BUR Die dvseceticccocwion - May 2 
Elk Horn Coal pf, 1% q.. June 10 
Elgin Nat Watch, 2 q..... . May 2 
Famous Players pf, 2q... May 2 
Federal Sugar Ref, 1% q. May 2 
Federal Sug Ref pf, 1% q May 2 
Fire T & R 6% pf, 1% q.. April 15 
Fire T & R 7% pf, 1% q.. April 15 
General Electric, 2 q..... April 15 
Goodrich pf. 1% q....... July 1 
Harb-W Refr pf, 1% q... April 19 
Indiana Pipe Line, $2 q... May 14 
Int Agricult pf, 1% q.... April 15 
Int Harvester, 1% q...... April 15 
Kayser (J) & Co ist and 

ge ee ee eye May - 
Loew’s Incorp, 50c q..... May 
McA & Forbes, 1% q...... hovtl 15 
McA & Forbes pf, 1% q... April 15 
Mfrs Light & Heat, $1 q.. April 15 
Massachusetts Gas, 1% q. May 2 


Mexican Petroleum pf, 2 q April 11 
Nat Biscuit, 1% q........ April 156 
Nat Sugar Ref, 2% q..... April 2 
Ma. wee 6 Gack veces April 15 
Niagara F Pr pf, 1% q... April 15 
Nor States Pr pf, 1% q... April 20 
Nova Scotia S & C, 1% q. April 15 
Nova Scotia S & C pf, 2 q April 15 
Ohio Fuel Supply, 62%c q April 15 
Ohio Fuel Supply, 12%c ex April 15 
Okla Nat Gas, $2 q....... April 10 
Otis Elevator, 2 q........ April 15 
Otis Elevator pf, 1% q.... April 15 
Pacific Gas & Bl, 1% a. .. April 15 
Pac Tel & Tel pf, 1% q.. April 15 
Pan-Am P & Tr, $1.50 q.. April 11 
Pan-Am P & Tr, Class B, 

Ba Oe. Bins ss.00'04 as os ack” Boe 3a 
Pittsburgh Coal, 1% q.... April 25 
Pittsburgh Coal pf, ty $: . April 25 
Prairie Oil & Gas, 3 .. April 30 
Prairie Oil & Gas, 3 oe . April 30 
Prairie Pipe Line, 3 ies April 30 
Proc & Gamble pf, 2 q.... April 15 


*Mar. 
*Mar. 
*Mar. 


*Mar. 


Mar. 18 
Mar. 31 
Mar. 10 
Mar. 28 
April 19 
Mar. 19 


April 21 
May 2 
May 2 


*Mar. 31 


April 4 
April 25 
Mar. 24 
Mar. 21 


*April 16 


Mar. 21 
Mar. 21 


*May 2 


April 16 
April 8 
April 8 
May 3 
April 6 


*Mar. 31 


April 15 
April 15 
April 15 
April 1 
Mar. 1 
Mar. 18 
April 9 
April 9 
Mar. 16 
Mar. 31 


April 25 
Mar. 31 
Mar. 31 
Mar. 31 
April 15 
April 15 
April 15 


April 15 
25 


Mar. 
Mar. 
April 15 
April 15 


*Mar. 31 


May 


Mar. 
Mar. 
April 9 


April 36 


April 20 
June 1 
April 22 
April 15 


*April 22 
*April 22 


April 1 
April 1 
Mar. 9$ 


April 21 
April 16 
Mar. 
Mar. 
Mar. 
April 
Mar. 
Mar. 
Mar. 
Mar. 
*Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
*Mar. 
* Mar. 
*Mar. 
Mar. 
Mar. 


Mar. 
April 8 
April 8 
Mar. 
Mar. 
Mar. 
* Mar. 


Name and Rate. 
Quaker Oats, 1% q....... April 15 
Quaker Oats pf, 1% q.... May 31 
Rep Iron & Steel, 1% q.. May 2 
Sullivan Machinery, $1 q.. April 15 
United Cigar Stores, 1 m.. April 25 
Un Drug ist pf, % q...... May 2 
Un Drug 2d pf, 1% q..... June 1 
Un Gas Imp, 50c q.....:. April 15 
Un Gas Imp pf, 87%c q.. June 15 
United Fruit, 2 q........% April 15 
U S Ind Alco pf, 1% q.... April 15 
Victor Talk Mach, 10 q... April 15 
Victor Talk Mach pf, 1% q April 15 
Va-Car Chem pf, 2 q..... April 15 
Wabasso Cotton, $1 q..... April 2 
Western Un Tel, 1% q.... April 15 
Westing El & M, $1 q.... April 30 
Westing Bl & M pf, $1 q.. April 15 
Worthington Pump, 1% q April 15 


* Holders of record; books do not 


Payable. 





66.3 millions in deposit liabilities, 


on March 25, 1921. 


50.8 per cent. 


discounts. Acceptances on hand 
nominal increase. 


Pittman certificates, 


* april 22 
April i 
*April 11 
April 15 
May 
Mar. 


April 5 
close. 


Reserve Ratio of Federal 
Reserve System Lower 
f. URTHER gains of 5.3 millions in gold and 
of 7.2 millions in total cash reserves, as 


against a reduction of 32.2 millions in Federal 
Reserve note circulation and an increase of 


are indi- 


cated in the Federal Reserve Board’s weekly 
bank statement, issued as at close of business 
The banks’ reserve ratio 
shows a decline for the week from 51 to 


Member banks’ borrowings from the Reserve 
banks show an aggregate increase of 61.7 mil- 
lions, though the New York bank reports a 
decrease of 41.1 millions under this head. Of 
the total increase in discounted paper held, 
ten millions represents an increase in paper 
secured by United States Government obliga- 
tions, and 51.7 millions an increase in other 


show a 


The statement, for the first 
time, shows separate figures for the so-called 
deposited with 
Treasurer of the United States to secure 
Federal Reserve bank note circulation. 
total amount of these certificates, $254,375,000, 
shows no change for the week. Holdings of 
other certificates fell off 28.1 millions, of 


the 


The 








DIVIDENDS 





be paid April 15, 1921. 


COMMON 
ending March 31, 
1921. 

record as of March 31, oe 


New York, March is” 1991, 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY 
A quarterly dividend of 2% ($1.00 per share) 
on the PREFERRED Stock of this Company will 


A Dividend of 2% ($1.00 per share) on e 
Stock of this Company for the quarter 
1921, will be paid April 30, 
Both Dividends are payable to Stockholders of 


BAETZ, Treasurer. 





CE OF ANNUAL M 
Company, 242 Water Street, Augusta, 
two o’clock, P. M., 


cluding the election of directors. 


(viz., three o’clock P. M.) on Friday, 
By order of the Board of Directors. 
J. W. AL 


New York, March 25th, 1921. 


Monday, the twenty-fifth day of April, 
for the transaction of any "and 
all business that may come before the meeting, in- 


aeperiges 3 )-~ >> Se ee oe eS co. 


Notice ' ‘2 "See given that the ges Meeting 
of the Stockholders of the Inspiration Consolidated 
Copper Company will be held at the office of the 


Maine, on 
1921, at 


The transfer books will not be closed, but only 
those stockholders of record at the close of business 


April 8th, 


1921, will be entitled to vote at said meeting. 
LEN, Secretary. 





The 


of this Company, 


close of business, April 8th, 
OWE 


INTERNATIONAL PAPER COMPANY 


New York, March 30th, 1921 
Board of Directors have declared a 
regular quarterly dividend of one and one-half 
per cent. (14%) on the preferred capital stock 
payable April 15th, 
to preferred stockholders of aa at the 


1921, 


192 
N SHEPHERD, Treasurer. 





Friday, March 15, 1921. 





American Telephone and Telegraph Company 

A quarterly dividend of Two Dollars per share 
will be paid on Friday, April 15, 1921, to stock- 
holders of record at the close of business on 


On account of the Annual Meeting, the transfer 
books will be closed from Saturday, March 
Tuesday, March 29, 1921, both days inclu 


G. D. MILNE, 
Treasurer 


19, to 
ded 
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which $24,000,000 represents the amount of 
special certificates held by three reserve banks 
on the previous Friday and redeemed by the 
Government during the week. In consequence 
of the above changes, total earning assets 
show an increase of 38.9 millions, and at the 
close of the week stood at 2,.€92.4 millions, 
compared with 3,191 millions on the corre- 
sponding date of last year. 





Large Coal Deposits in 
New Mexico 


HE San Juan Basin, in northwestern New 

Mexico and the adjacent part of Colorado, 
contains a large amount of coal of good 
quality. At several places where shipping 
facilities are available, such as Durango, 
Colorado, and Gallup, New Mexico, this coal 
has been mined for many years, and the num- 
ber and thickness of the beds are well known. 
In much of the basin, however, the coal is 
virtually untouched, and, as only rapid ex- 
aminations of the beds have heretofore been 
made. little has been known regarding their 
exact distribution and value. This want of 
information has recently been supplied for the 
part of the basin that lies in middle and 
eastern San Juan County, New Mexico, by a 
survey made by the’United States Geological 
Survey, Department of the Interior. 

In San Juan County. there are two distinct 
formations that contain coal beds. The beds 
in the lower or older of these formations are 
less persistent and thinner than those in the 
upper formation, but the coal is of somewhat 
better quality. This older formation crops 
out in a belt that extends diagonally across 
the middle and western parts of the county, 
but only a part of the outcrop was examined. 
The upper or younger formation, which con- 
tains thick beds of excellent coal in the 
northern part of the county and thinner beds 
of somewhat poorer coal in the southern part, 
crops out in a belt that makes a great curve 
from the north side through the center of th: 
county to its southeast corner. This forma- 
tion alone is estimated to contain 10,000,000 
tons of coal in workable beds at depths of les: 
than 1,000 feet beneath the surface. At depths 
between 1,000 and 2,000 feet, there is proba- 
bly as much more. If to these figures there 
should be added those representing the quan- 
tity of coal in the beds of the older formatior 
and those representing that in the younge” 
formation at depths greater than 2,000 feet 
the estimated amount of coal in San Juar 
County would reach an amazing total. 

The lack of shipping facilities for this coa! 
and the strong competition it would have ft 
face from coals mined nearer the markets 
make its extensive development in the near 
future improbable, but it is, nevertheless, » 
immense reserve of fuel for the future use of 
inhabitants of the agricultural district along 
San Juan River. 





Mining Developments in 
Southeastern Alaska 


LTHOUGH gold mining has been becoming 

increasingly difficult to carry on profit- 
ably during the last few years, work on the 
gold lodes in the Juneau and Ketchikan dis- 
tricts of southeastern Alaska has been con- 
tinued. A report on the developments in this 
region in 1919 has just been published by the 
United States Geological Survey, Department 
of the Interior. 

A deposit worked by the Salt Chuck mine 
in the Ketchikan district, is rather interest- 
ing because the ore was at first considered a 
low-grade copper ore, but was afterward found 
to be more valuable for its content of platinum 
metals—chiefly palladium—than for its cop- 
per, so that the mine is now regarded as a 
palladium-copper mine. 

The report also contains some notes on the 
gold deposits of Funter Bay, on Admiralty 
Island ; a brief account of the geologic features 
of the Salmon-Unuk River regions, near Port- 
land Canal, where some gold has been found; 
and a summary of the results of water-power 
investigations in southeastern Alaska in 1919. 





This report, which is entitled “Mining 
developments and water-power investigations 
in southeastern Alaska,” is published as Bul- 
letin 714-B, of the United States Geological 
Survey, Washington, D. C. 





Exports of Various Norwegian 
Products Increase 


 aapereumacesetes statistics of Norway’s ex- 


port trede in 1920, which have been pub- 
lished by the Norwegian Statistical Bureau, 
show a large gain in the total exports of a 
number of the more important products. Of 
fresh herring, dried fish and klipfish, the ex- 
port totals were 60,000, 15,000 and 36,000 
tons, respectively, which were about twice 
the quantities exported in 1919. Of Spring 
herring, the exports amounted to 143,000 tons, 
being about two and a half times the quantity 
exported in 1919. The exports of canned 
goods increased from 14,000 tons in 1919 to 
20,000 tons in 1920, and the exports of con- 
densed milk about doubled, compared with 
the preceding year, reaching a quantity of 
4,600 tons. 

The exports of lumber showed only a slight 
increase, from 890,000 to 937,000 cubic me- 
ters, and the same was true of wood pulp, the 
exports of which amounted to 385,600 tons 
in 1920. On the other hand, the exports cf 
dry cellulose increased from 133,000 to 211.- 
000 tons, showing heavy gains in the export 
of paper; thus, the exports of printing paner 
increased from 59,000 to 123,000 tons, and 
of wrapping paper from 48,000 to 61,000 tons 

In the mineral group, the export of iron ores 
increased from 33,000 to 225,000 tons, and e« 
common iron pyrites from 160,000 to 317.000 
tons. Of electro-chemical products, Nor- 
wegian saltpeter shows the largest gain. hav- 
ing increased from 63,000 to 117,000 tons, 
while the export of cyanide increased from 
9,900 to 15,900 tons. Of ferrosilicon, the 
export was 11,900 tons, as compared with 
2,400 tons in 1919, and of carbide 31,000 
tons, against 26,000 tons in the preceding 
year. 

While the exports increased, imports de- 
creased to a noticeable extent during 1920, 
which has contributed to the establishment 0’ 
a more favorable trade balance. 





Philippine Crops in 
Limited Demand 


OME improvement has been noted in the 
outlook for the Philippine tobacco indus- 
try, according to a report from the corre- 
spondent of THE WorLD’S MARKETS at Manila. 
Within the last few weeks, many orders for 
Philippine tobacco, raw and manufactured, 
which had been cancelled just prior to the 
holidays, have been renewed and additional 
ones have been placed. This will have the 
effect of stimulating the buying of the current 
crop, which remains almost entirely in the 
hands of the producers. Cigar factories which 
had cut down their forces to a minimum will 
doubtless find it advisable to expand their 
production to some extent. 

At present, a deadlock of a temporary sort 
prevails between producers and manufacturers 
and exporters. The latter are offering greatly 
reduced prices for the current crop, and the 
growers are making an effort to hold on for 
better offers. The growers have no means of 
financing their operations except by the sale 
of their crop and by loans and advances made 
by manufacturers and exporters. 

On the other hand, the banking situation 
makes it impossible for most manufacturers 
and exporters to operate as extensively as 
heretofore. The former are able to buy only 
for immediate needs, and the latter are not 
in a position to buy heavily because of 
financing conditions. However, the outlook is 
not so dark as it was a few weeks ago. At 
the same time, the manufacturers and ex- 
porters have some prospect ahead for a con- 
tinued market for their output. On the whole, 
Manila importers feel that the tobacco country 
still offers a good market. They are disposed 


Le 
to extend credits against the time when the 
growers will decide to market their crop for 
the best prices they can get. 

The rice-producing provinces are ip a 
serious situation. The crop is a fairly 
abundant one, but the market is dull. Large 
shipments of rice produced by the cheaper 
labor of Asia continue to arrive. The Palay 
(unhulled rice) is not moving. In many of 
the most productive centers, the market offers 
only 2.00 pesos ($1) a cavan (2.4766 bushelg), 
At Cabanatuan, a leading market in the rice 
producing provinces, dealers and rice hulling 
mills are offering 3.50 pesos per cavan at the 
top of the market, but the buying at this 
rate is not general, the ruling price being 
much lower. 

The outlook for the sugar industry hag im. 
proved slightly since the beginning of the 
year. 





Development of Dutch 
Margarine Trade 


OST-WAR conditions in north Europe have 

been favorable to the development of the 
Dutch margarine trade; writes Consul Ander. 
son from Rotterdam. In spite of generally 
depressed conditions in the trade in most food- 
stuffs, there was a very notable increase in the 
exports of margarine from Holland during 
1920, compared with the previous year. The 
increase was significant in that it represented 
to a considerable extent the development of 
new markets. The increase also was de 
veloped in spite of wide price variations. The 
expected increase in the trade with Germany 
did not materialize, since Germany is still 
unable to buy such foods abroad for the use 
of its people and is further developing its own 
margarine industry. On the other hand, Great 
Britain has taken a very much larger propor. 
tion of the output of the great Dutch factories, 
and the proportion was increasing at the cloge 
of the year. The values and quantities in 
metric tons (metric ton equals 2,204 pounds) 
of exports of oleomargarine and_artificial but- 
ter for the past two years have been as follows: 


-——Metric tons—, 





Exported to— 1920. 1919. 
Ses cn Se PE eee 30,642 24,572 
 . See 1,768 2,135 
ge | RS ae ae 51,338 26,095 
RR air et aS SOS 371 1 
I is Soe oe eg ay 426 én ie 
Czecho-Slovakia .......... 4,955 oa 
All other countries........ 3,383 955 

OMNES 6 Os nd caida ek 92.883 53,881 


Czecho-Slovakia has been en especially good 
customer in this line of trade. 

The raw materials which go into this prod- 
uct come very largely direct from the United 
States or from other countries through con- 
cerns controlled by American capital. It is one 
of the most successful industries in the Nether- 
lands at present. 
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Statement of the ownership, management, 
circulation, etc., required by the Act of Con- 
gress of August 24, 1912, of Dun’s Review, 
published weekly at New York, N. Y., for 
April 1, 1921. 

State of New York, County of New York, ss. 
Before me, a Notary Public in and for the 
State and County aforesaid, personally ap- 
peared William A. Crane, who, having been 
duly sworn according to law, deposes and says 
that he is the Business Manager of Dun’s 
REVIEW, and that the following is, to the best 
of his knowledge and belief, a true statement 
of the ownership, management (and if a daily 
paper, the circulation), etc., of the aforesaid 
publication for the date shown in the above 
caption, required by the Act of August 24, 
1912, embodied in section 443, Postal Laws 
and Regulations, to wit: 

1. That the names and addresses of the pub- 
lisher, editor, managing editor, and business 
manager are: Publisher, R. G. Dun & Co., 
290 Broadway, New York, N. Y.: Editor, 
a las R. Little, 290 Broadway, New York, 


. ¥.; Managing Editor, Douglas R. Little, 
290 Broadway, New York, N. Y.: Business 
Manager, William A. Crane, 290 Broadway, 
New York, N. Y. 


2. That the owners are: (Give names and 
addresses of individual owners, or, if a cor- 
poration, give its name and the names and 
addresses of stockholders owning or holding 1 
































per cent. or more of the total amount of 
stock.) Robert Dun Douglass, 290 Broadway, 
New York, N. Y.; Francis L. Minton, 290 
Broadway, New York, N. Y.; Archibald W. 
Ferguson, 290 Broadway, New York, N. Y. 

3. That the known bondholders, a 
and other security holders owning or hol ing 
1 per cent. or more of total amount of bonds. 
mortgages, or other securities are: There are 
none 


giv- 


and 





ne. 

4. That the two paragraphs next above, 
ing the names of the owners, stockholders, 
security holders, if any, contain not only the 
list of stockholders and security holders as 
they appear upon the books of the company 
but also, in cases where the stockholder or 
security holder appears upon the books of the 
company as trustee or in any other fiduciary 
relation, the name of the person or corporation 
for whom such trustee is acting, is given: also 
that the said two paragraphs contains state- 
ments embracing affiant’s full knowledge and 
belief as to the circumstances and conditions 
under which stockholders and security holders 
who do not appear apes the books of the com- 
pany as trustees, hold stock and securities in 
a capacity other than that of a bona fide 
Owner; and this affiant has no reason to be- 
lieve that any other person, association, or 
corporation has any interest direct or indirect 
in the said stock, bonds, or other securities 
than as so stated by him. 


W. A. CRANB, 
Business Manager. 
Sworn to and subscribed before me this 18th 
day of March, 1921. 


[Seal] Perer R. GaTENS, 


Notary Public No. 28, New York County. 
(My commission expires March 30, 1922) 











SPECIAL NOTICES 


























April 2, 1921] 
~ FINANCIAL SPECIAL NOTICES 
THE NECESSITY OF 
ry CREDIT INSURANCE ® 
ree . begi when your) 
Credit Insurance begins . 
<A Fire Insurance stops—when your mer- M a NJ NJ] ‘omy 
of chandise has left the protection of your LOOSE LEAF SYSTEMS 
“4 four walls and is turned into accounts. were office problems may be 
4 . . : d with t id o ann 's 
ice- Our new Simplified Protective Policy _— + sae Foe ne -Sseagenche 
rad is clearly understandable. It insures argyle: age tinlposareceeyye tet Se wei 
is all outstanding accounts against abnor- and expense. They effect real 
‘ing mal losses. The terms are liberal—yet efficiency and economy. 
the cost is moderate. CONSULT US 
im- . 
the You can’t afford not to carry Credit WILLI AM M ANN COMP ANY 
Insurance. Manufacturers of 
Write Us Pass Books, Check Books, Blank Books, Ete. 
° - . PHILADELPHIA—NEW YORK 
The American Credit-Indemnity Co. 
lave of New York 
ter st Louis All Principal Cities New York | y SPAUIEDING & SONS CO., INC. 
re E. M. TREAT, President Siiienien te 
a Manufacturers of 
ated COMPTON W. JONES & CO Hard Fibre and Fibre Products 
t of Federal Income Tax Specialists 
de- Claims—Investigations—Returns 
Departmental rrespondence 
bi Bank Bidg., Manchester, N. H. 
1an Maine 
i o> "Miata United Box & Lumber Company 
ne Boston New York Washington Rochester, N. H. 
ie Manufacturers of 
_— —___——_ Eastern White Pine 
por re ae -OTICES Spruce and Hemlock—Nalled Boxes 
2 —_ = Sawdust Bag Wood Bundled Bdgings 
re FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. Correspondence solicited 
pee GIBSON & WESSON, inc. 
— INSURANCE 
919, —— Studley Box & Lumber Co. 
a5 ae Rochester, N. H. 
2,135 rants - NEW YORK , 
6,095 110 William Street, Mfrs. ll BOX SHOOKS 
ae _ in all es of New 
‘i Basiand jumber.” ira clasy factites 
ee fe 
Bh GRANITE STATE —" 
3,881 FIRE INSURANCE COMPANY 
good Portsmouth, N. H. 
President, John H. Bartlett 
peo Tea reas, bees We. mers NATIONAL WOODWORKING 
= Asst, Secy. Orel A. Dexter MACHINE CO. 
sa mar tener DOVER, N. H. 
other- — Manufacturers of and 
Dealers in oe 
HAT I ° ing Machinery o 
oe hn OE. SHATTUCK, ‘ Every Description 
ENGINEERS--CONTRACTORS Write us fully regarding your needs 
ca»: Construction of mills, business 
blocks, schools and — 
. Engi reports an 
4 0 investigations Goudy Mayfield Herbert McNamee 











I. B. WILLIAMS & SONS 
DOVER, N. H. 


New York City Office, 71-73 Murray St. 
Chicago Office, 14-16 N. Franklin St. 
Manufacturers of flat and round leather 
belting, lace leather and year 
welting. One of the oldest and largest 
companies in this line in the world. 














WILLIAM H. CHAMPLIN 
| Rochester, N. H. 


Manufacturer of 
: Cever Boxes, Bottle 




















THE DRAPER-MAYNARD CO. 
Manufacturers of 


SPORTING GOODS 


Plymouth, N. H., 
ms A 


























Grain—Provisions—Stocks 


MAYFIELD & CO. 


116 West Monroe Street, CHICAGO 
GRAIN CONSIGNMENTS SOLICITED 





PAGE BELTING COMPANY 


Makers of 
LEATHER BELTING 


Concord, N. H. 




















HAVE YOU SEEN OUR 


INDUSTRIAL POSTERS ? 


+ 4 E. mnsa-building, — om i 
ith them among yo - 
productions in ealer and part ts on 
request. 
HARVEY BLODGETT CO. 
1044 First National Bank Bidg., 
CHICAGO 
































PLANT BROS. & CO. 
MANCHESTER, N. H. 
Manufacturers of: 
WOMEN’S GOODYEAR WEL 
and FLEXIBLE McKAY > 
BOOTS and LOW-CUTS 
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THE AGENCY IN 
THE UNITED KINGDOM 


T is now sixty-four years since the first branch 
office of R. G. DUN & CO., The Mercantile 
Agency, outside the borders of the United 

States was established. This was the office at 
London which was opened in 1857. It was first 
situated in a small room in the Unity Building, 
10 Cannon Street, E.C., but the demand for 
larger quarters as a result of the rapid growth of 
the business very soon necessitated its removal 
to 24 Basinghall St., where it remained for a num- 
ber of years. It is an interesting fact that ““Sub- 
scriber No. 1” of the London office, a prominent 
house, has been continuously on its books since 
1857. The present commodious quarters of the 
London office in King’s House, King Street, 
Cheapside, have been occupied many years. 








In 1872 a sub-office was opened at Glasgow, 
Scotland, and in 1913 offices were established at 
Manchester, England and at Belfast, Ireland. 


The United Kingdom has always been the largest 
foreign customer for American merchandise. Be- 
fore the war its purchases in a single year (1913) 
amounted to $590,732,398. Last year the total 
was $1,825,029,947. Imports from the United 
Kingdom into the United States last year aggre- 
gated $513,846,804. For the safe conduct of 
this business of over two and a third billion 
dollars annually complete and accurate credit 
reports are necessary. 








Let us tell you how the credit information and 
experience accumulated by R. G. DUN & CO. 
during its 64 years of existence in the United 
Kingdom can be placed at your disposal. 








FOREIGN DEPARTMENT 
R. G. DUN & CO. 


THE MERCANTILE AGENCY 
290 Broadway 
NEW YORK CITY 
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